MONTREAL 


CANADA 


TORONTO 


Volume  17.  No.  28. 


MONTREAL,  FRIDAY,  FEBRUARY  17TH,  1928 


IOC.  A  COPY,  $3  A  year 


CANADIAN 

Government 

Municipal 


Corporation 

SECURITIES 


INQUIRIES  INVITED 


A'EAMES&CO 

LIMITED 

avsiMtss  arABUStfto  /«•» 

IKVESTMENT  SECURITIES 

TORONTO  MONTREALlonooiu. 
MBW  VORK  VICTORIA.SV  VANCOUVER 


Estahliahed  1910 

18  years  of 
Mail 

Investment 

Serviee 
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securities  by  mail  through 
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Through  our  fully 
equipped  Correspondence 
Department,  we  conduct 
a  National  Mail  Invest¬ 
ment  Service  that  grows 
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volume. 

Eighteen  ye&rs  of  Mail 
Investment  Service 
enable  us  to  ensure  all 
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investment  problems  up 
to  them, 
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I  At  the  Lookout  | 

PROSPERITY  HAS 
PROBLEMS  FOR 
SMALL  BUSINESS: 

Benefits  to  Public  Result  of  Big  I 
Scale  Production  and  Low 

Cost  Distribution '  i  Pric 

ADVANTAGE  O^ESEARCH  j 

Government’s  Promise  Co  Give 

Belated  Support  to  Scientific  I  IT  a  a*  v  a 

Effort  Should  be  Helpful  to 

the  Development  of  Country’s  I  m  i 

Resources  21  St.  John  Street 

-  MONTREAL 

A  flown-(own  Montreal  inerchant  | 
was  heard  to  remark  the.  other  day;  ! 

“Well  I  suppose  that  all  this  talk  j 

about  prosperity  is  all  right,  hut  I  i  ■.  m  ■  i  n  n. 

ran  find  no  evidence  of  it  in  niy  i 

cash  register  This  reriecls  tlic  fANADIAN  IITIIITY 

experience  of  many  retailers,  whole,  v/lltill/liill  Ullljll  1 

rOMPANIF^  MIIfH 

prosperity  is  not  tiy  any  means  gen-  vVuIl  siillLiD  lfIU\/ll 
(ual.  The  benefits  to  the  people  as  A  innAiT\ 

consumers  arc  much  more  evenly  ni||y|l|<H|l  A|<|c||/||l 

distributed,  but  even  here  there  arc  fll/ITIlltlJl/  XlVIlvni/ 

exceptions,  and,  in  many  cases,  those  - - 

who  are  not  partiripating  in  the  Regarded  in  England  as  Out- 
prosperity  may  be  seriously  suffer-  standing  Economic  Pheno- 
ing  by  contrast.  ^  «  u  t* 

A  year  or  so  ago  the  opinion  was  mcnon  of  the  Time 

expressed  in  this  column  that  the  - 

prosperity  upon  which  we  were  tlien  TAXATION  IS  UNFAIR 

entering  woiild  be  marked,  so  far  as  . . .  . 

the  public  was  concerned,  by  more  sperini  to  Tii^  Finnnpini  Tinips 
goods  for  the  dollar  rather  than  more  •*.v  kkitii  morris 

dollars  to  spend.  This  was  another  London.  —  The  steady  growth  of 
way  of  saying  that  wage  levels  the  earnings  and  profits  of  public 
would  not  increase,  and  that  tliere  utility  companies  in  Canada  and  the 
would  be  declining  rather  than  rls-  United  {states  is  regarded  here  as 
ing  prices.  And  this  proved  to  he  ««  outstanding  economic  phenome- 
thc  case.  Declining  prices  on  manu-  ol  the  time.  \ ear  by  jear  pro- 
taetured  goods  have  been  made  pos-  at  a  rate  out  of  all 

sible  largely  because  of  lower  costs  Proportion  to  the  increase  in  the 


Free  State  of  Prussia 

6%  Gold  Bonds 

Duo  October  15,  1952 


Price:  Market,  to  yield  uiiuiil  6. .50% 


Harris^  Forbes  &  Company 

Limited  * 


BESCO  CHANGES 
I  REGARDED  WITH 
I  HOPE  IN  EAST 

Maritimes  See  Rehabilitation  of 
Big  Industry  as  Result 
of  Deal 

EFFECT  ON  EMPLOYMENT  j 

Anticipate  Elimination  of  Annual 
Labor  Difficulties  —  Look  to 
Broadening  of  Markets  For 
Both  Coal  and  Steel 


CANADIAN  UTILITY 
COMPANIES  MUCH 
ADMIRED  ABROAD 

Regarded  in  England  as  Out¬ 
standing  Economic  Pheno¬ 
menon  of  the  Time 

TAXATION  IS  UNFAIR 


Sperl/it  to  Tile  FInnncInl  Timm 
hy  C.  KKITII  MORRIS 

London.  —  The  steady  growth  of 


“Childlike”  Is  Right. 

I'pom  Thp  Klnunplull.ollr 
l)rl»uter. 

“A  veritable  tonnage  of  mall 
i.s  being  received  from  thou¬ 
sands  of  subscribers  all  over 
the  country  asking  what  The 
Debater  has  selected  as  its 
“mystery"  stock  for  the  new 
year.  Almost  childlike  in  their 
faith,  these  subscribers  place 
themselves  emphatically  on  re¬ 
cord  as  saying  that  they  w-lll 
follow  to  their  last  dollar  the 
suggestion  of  The  Debater 
when  it  finally  picks  its  1928 
stock  market  favorite.’’ 


ri  VYa  TYCl  ShIrI  ,Tnlin  niin':iii  Tlio  rinaiiriiil  TiniP* 

F***  /  Saint  ,Tohn.  N.B.  --  Naturally  the 

Maritimes  are  iiiucli  interestcfl  in 
CJ.P.R.  Building  the  recent  announcement  of  changes 

i”  Rritish  Lmpire  Steel  Corpor- 
lOKOINlO  tion.  Limited,  and  the  future  of  the 

venture  will  lie  followed  in  these 
provinces  not  only  with  interest  but 
with  great  expectations  that  it 

s - ' . .  -  J"  "  . L.  J  will  mean  a  ch.tngc.  bringing  iicn 

.v******..^  W  a  wwwm  solving  problems  w'oV 

iiiViiyr  fill  I  hVh 

lU  1  lllU  wT  IjxIIVLi  Breton  coal  and  steel  Tndu.stries  the 

nvTivrtf>v A vw  ■■  «  cynosure,  of  many  eyes. 

\IIPrl%inK  MAY  L'spee.ially  in  the  Marilime.s  and 

uUl  ITIri  1  more  particularly  in  the  <'ape  Bre- 

KnlNL  MriLlarn  interest  that  the  great  diffi- 

WlmlllU  IlILlllIjljll  I'ulty  of  the  present  lime  is  seasonal 
_  employment  of  Tape  Breton  <-oal 

intry  of  U.  S.  Steel  Into  Can-  »!>iH  "ill 

.J  ty  ronioriioa  hy  tno  iiroposod  ro- 

ada  Must  Be  hjihilitafion  of  fho  stool  plant  and  a 

Met.  broadening  of  its  markets  with  pos- 

_  sible  relief  fi-om  the  Canadian  Gov- 

RI  IgllMrCQ  PAVriDAniC'  eminent  as  to  the  dumping  of  for 

OUOllVUd  rAVUKABLt,  on  the  Canadian 

market.  I'lirlUer.  it  is  hoped  lha' 
The  announcement  that  a  group  of  both  the  great  Canadian  railway 
inadian  interesdji  harl  acquired  a  will  find  it  possible  to  use  more 


BUYING  OF  LAKE 
SUPERIOR  MAY 
BRING  MERGER 

Entry  of  U.  S.  Steel  Into  Can¬ 
ada  Must  Be 
Met. 

BUSINESS  favorable 


('an  add  an  i  n  te  rest>< 


of  manufacture  and  smaller  expense!,.  . 

in  distribution.  This.  In  turn,  ha;s  i  ‘ 
been  the  result  of  industrial  con-  .  oonneniion  u 
solidations  on  Ihc  one  hand  and  oT  new 

chain  stores  and  mail  order  mer. 


population  of  the  area  served.  A 
large  part  of  the  gain  is  due  to  a 
C/onstnntly  rising  demand  for  power 
in  connection  with  the  establish¬ 
ment  of  new'  industrial  plants,  but 
the  increasing  use  of  electric  cur- 


SUN  UFE  ADDS  TO 
COMMON  HOLDINGS 

Invesbnents  in  Junior  Issues 
Doubled  in  1927 — Up  at  .  , 
$163,000,000 


large  holding  in  the  Lake  Superior  Cjrpe  Breton  coal. 

Corporation  is  of  special  ImporLinee  As  regards  the  coal  end  of  the  in 
l^(;ause  there  is  a  strong  feeling,  that  dnstry  these  words  come  mo'c 
(  anadians  should  have  a  bigger  share  eheeringly  at  a  lime  when  the  an- 
in  the  direction  of  the  large  enter-  nual  Cape  Breton  unemployment 
prises  of  the  connti'y.  Kver  since  !•'.  problem  is  being  met  at  several  dis- 
H.  flergue  worked  out  his  fir.«t  plans  tricts  hy  the  use  of  relief  funds.  No 
in  connection  wi1h  the  “Soo”  devel-  markets  for  the  coal  and  loo  much 
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Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 
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Hamilton  Dairies 
Zimmerknit 

Preferred  and  Common 

DENMAN  &  CO. 

LIMITED 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

ERANCH:  BELLEVILLE.  ONT. 


velopments  have  been  unfavorable  to  services  in  also  very  rcinark- 

thc  small  manufacturers  and  mer- 


cantilc  houses. 

*  *  *  * 

In  the  industrial  field  the  move 


In  a  leading  editorial  article  in 
this  connection,  the  Ixmdon  Finan¬ 
cial  Times  states  that  a  conspicuous 


pnses  of  the  counti'y.  Lver  since  F.  problem  is  being  met  at  several  dis- 
H.  flergue  worked  out  his  fir.«t  plans  tricts  by  the  use  of  relief  funds.  No 
in  connection  with  the  “Soo”  devel-  markets  for  the  coal  and  too  much 
opulent  it  hits  been  felt  that  some  at  present  on  hand  together  wit; 
day  or  other  there  would  bo  a  great  dangers  from  hanking  an  excessive 
tutiire  for  many  undertakings  at  that  quantity  are  given  as  reasons  f 
point  and  it  would  be  found  pos.sible  present  unemployment  at  the  mines 
to  carry  them  through  to  success.  couplrd.  of  course,  with  the  fact  that 
tihanges  in  conditions  in  the  cotun-  navigation  on  the  St.  Lawrence  is 
try  and  the  disturbance  cau.sioil  hy  closed. 

the  wa.r  have  made  the  task  a  diffi-  It  has  hut  recently  been  pointed 


chandising  on  the  other.  These  de-  rent  for  lighting  of  gas  and  of  trails-  ,  significant  feature  of  the  Sun  tihanges  in  conditions  in  the  co'iin-  navigation  on  the  St.  Lawrence  is 

-  ’  ■  '  rablcto  p„,.t  services  in  also  very  remark-  marketwme  is  the  huge,  try  and  the  disturbance  cau.wal  hy  closed. 

d  mer-  .,i,|p  increase  in  coniuion  stock  jn'Tst-  tlie  wa.r  have  made  the  task  a  diffi-  It  has  hut  recently  been  poinlec' 

In  a  leading  editorial  article  in  the  largest  individual  cu  and  lengthy  one.  but  those  who  out  that  it  is  surely  time  that  somc- 

this  connection,  the  Ixmdon  Finan-  k  i  Donjinion.  ;,ro  cIo.s.n  to  the  situation  arc  confi-  thing  was  done  to  prevent  this  con- 

1  move-  cial  Times  states  that  a  conspicuous  , J “  I",  *tTnt  that  there  arc  some  den-clop-  dition  coming  ahout|  everv  year 

I  maxi-  example  of  a  public  ntilitv  com-  J.'”;**''  nients  in  prospect  which  a, re  going  to  Surely,  it  is  contended  there  are 

II  costs  ixanv’s  recent  progress  is  supplied  as  a  result  help  the  general  situation  to  a  con-  markets  in  Canada  for  this  coal  or. 

This  is  by  Montreal  l.ight.  Heat  and  Power  oPf^Uons,  Invcstmemts  in  siderable  extent.  at  any  event,  some  means  to  insun 

n  com-  ConsolidRted.  whose  irros.s  ea.rninsrs  .  blocks  have  actiiall],  been  ij,  (he  case  of  the  I..akc  SuT>erior  n 'miiiniin,i  r,n 


nient  to  larger  units  to  reach  maxi-  example  of  a  public  utility  corn- 
mum  efficiency  and  minimum  costs  p«.ny’s  recent  progress  is  supplied 


seems  likely  to  continue.  This  is  by  Montreal  Light.  Heat  and  Power  mvesi.i 

the  logical  result  of  the  keen  com-  ConsolidHted,  whose  gross  earnings 

petition  which  prevails  in  the  manu-  have  now  for  the  first  time  sur-  'nT-Tea.S'ed  by  .?80,000.000  di 
facturing  field.  In  Canada  it  is  ac-  passed  the  $20,000,000  mark,  and  f 

ceutiiated  by  tlic  necc.  .-illy  for  kcefi-  proceeds  to  make  iiointed  reference  Load  nive.si.m 

ing  pace  with  the  huge  industrial  or-  to  the  taxation  question  in  its  rcla-  j 


solidwted,  whose  gross  earnings  "V',  “  *'1  the  case  of  the  I.akc  Superior  ((  onliniieij  on  Paae  11  Toronto  Bureau  The  FlouncUI  Times. 

^  now  for  the  first  time  sur-  K  Corporation  as  well  as  with  Brttlsh  - Canada  Dry  Ginger  Ale  Inc.  shares 

ied  the  $20,000,000  mark,  and  Jear.  a  ^lu  of  almost  if,,  .r  from  the  hnipire  htecl  torporation.  large  have  been  in  the  limelight  latelv. 

:eeds  to  make  iiointed  reference  iuve.si.menl«  have  qua.nlities  of  securitiirs  have  been  O  1  IT  Canadian  purchases  of  this  stock 

he  taxation  question  in  its  rcla-  jV'noo  000  Tnd^  in  outside,  financial  centres  of  Z  rUil  1  UrLl  1  have  been  on  a  large  scale.  In  part 

hearings  on  the  prortnccs  of  ,  ’  j  ‘*™  in'e.Dncnts  vn  pro-  the  world  and  on  this  account  a  gra-  /N  ■  mt  because  of  Ihc  excellent  camtng.s 

bee  and  Ontario.  guaranteed  stocks  hy  $11.-  dual  rehabilitation  would  prove  to  he  f  A  W  fftWVFRTFBS  for  the  S  3nc  CnlL 

I’lifair  Ta.\ati«ii.  fine  adyertiscnicnt  for  Canada.  V/lll.  T  till  1  JUII J  of  1927  and  indicated  profits  for  the 

)ncc  again  the  directors  of  the  "  hen  it  is  considered  that  common  i,,  (hp  light  of  the  announcement  _  f„ll  yg.,,.  ;,nd  j^  njirt  bccau.se  of  tlic 

trcai  Light.  Heat  and  Pow'cr  market  during  the  (his  week  that  the  U.  S.  Steel  Cor-  Renort»»fI  lar-c  operations  of  the  company  in 

^olidated,  complain  of  ‘oxces-  poration  proposes  1o  start  operations  ’  by  Directors  g,,s(p,.n  pgn(,.., ,ygs,gni  Canada, 

y  heavy  and  'openly  discrimin-  pohej  of  the  Sun  Tafe  "ould  .ip-  jp  extensive  way  at  its  Ojibway  — $4  a  Share  on  New  .  ,r,.,Hp  for  control  of 

y  ta.xation,  which  last  year  ah-  P^ur  to  indicate  the  faith  of  tlie  di-  pi;,n(  in  Ontario,  the  recent  Canadian  Issue  ^,'r  ininru-fun*  Amorim 


in.c.rea.scd  by  $80,000,000  during  the  L'orporaUon.  as  well  as  with  British 
year,  a  gain  of  almost  from  ihe  j  {,3p,p,jfp  steel  Corporation,  la.rge 


qiMon  coming  ahoiin  every  year 
Surely,  it  is  contepded  there  arc 
ma.rkets  in  Canada  for  this  coal  or. 
at  any  event,  some  means  to  insun 
(' ontiiiiied  on  Bage  -11 


IGmtJohiisluatCo 

^  MeM8ER&  ^ 

Montreal  Stock  Exchange 
Montre  alCurb  Market 

112  NOTRE  DAME  ST.  WEST 

Montreal 

Sale  of  Canada  Dry 
is  Again  Reported 


ganizations  of  the  Fnited  States.  In  |  tive  hearings  on  t 
distribution  also  it  may  be  expected  Quebec  and  Ontario 

(Cotinued  on  page  8.)  I’lifair  Ta.xation. 

- —y, - - - - -  “Once  again  the  directors  of  the 

f%  •  ,»  Montreal  Light.  Heat  and  Pow'cr 

\tjUSineSS  tjroivtn  consolidated,  complain  of  ‘oxces- 

sively  heavy  and  'openly  discrimin- 

UOOdyear  i  ire  Co.  a(o,.j.  (,,xa.tion.  which  last  year  ab- 

-  sorbed  over  17  per 

Toronto  Bureau  The  Financial  Time*  incrimc  •’  ul-jfnc  thn 


on  the  prortnccs  of  f>2.000.0«P  and  invesDnents 
ferred  and  guaranteed  stocks 


i.inenlis  have  qua.nlitie!s  of  securities  have  been 
reduced  by  ,jn  outside,  financial  centres  of  I 


In  pro-  (ho  world  and  on  this  acce 


t erred  and  guaranteed  stocks  hy  $11.- 
OOO.OPh. 

When  it  is  considered  that  common 


hy  $11.-  dual  rehabilitation  would  jirove  to  he 
a  fine  advertisement  for  Canada, 
lomnion  j,,  (hg  light  of  the  announcement  j 


FOR  1  SPLIT 
CAN.  CONVERTERS 


busiupss  this  year  than  last,  xvhen  it 
earned  over  $12  per  share  on  the 


present  eoinmon  'J  undertakings  of  Ontario  and  other 

earns  $15  for  1 92 1 -28,  it  is  felt  that  proyjnggs  not  only  cnj’oy  immunity 
a  more  generous  dividend  than  the  fyQip  provincial  .and  municipal  taxa- 


present  $5  would  he  forced  on  the 
nianagirnieni.  In  that  case  interest¬ 
ing  developments  might  be  expected. 

The  profits  of  Goodyeiar.  while 
large,  are  made  from  a  relatively 
snial'I  percentage  profit  on  turnover. 
Big  businetss  and  efficient  manage¬ 
ment  are  the  secrets  of  the  com¬ 
pany’s  outstanding  success. 


.sively  heavy  and  'openly  discrimin-  policy  of  the  Sun  Life  would  ap-  jp  extensive  way  at  its  Ojibway 
alory  taxation,  which  last  year  ah-  indicate  the  faith  of  the  di-  pi;,nt  in  Ontario,  the  recent  Canadian 

sorbed  over  17  per  cent,  of  the  net  cectors  composed  of  most  of  the  huying  of  lake  Superior  stock  is  si- 
^  p  T.  V,  I  hicouie,’’  states  the  Ixmdon  Mnan-  I'^ading  Industrialists  and  financieTs  gnificant.  and  lends  color  to  reports 

Toronto.  — -  Goodyear  Tire  &  Rub-  Times.  “While  the  operations  country  --  in  the  future  of  whicli  were  current  previous  to  tlic 

her  t  o.  of^Canadajs  dohiK  I  of  the  Montreal  company  arc  sub-  «ound  common  stock  issues.  Besco  control  change,  that  the  two 

. . .  .  '  ject  to  burdensome  Federal  income-  "  big  steel  corporations  would  ultiina- 

taxps,  the  provincial  and  municipal  Ptifo  Gold  ContDOnV  anialganiateil. 

undertakings  of  Ontario  and  other  **  c  j  Recent  changes  and  extensions  at 

provinces  not  only  enjoy  immunity  InCreOSeS  EamingS  the  Algonia  Steel  plant  have  added 

from  provincial  and  municipal  taxa-  q-j,g  ..j,,.  ,„,gnths  of  the  fiscal  -snhsta.ntiarlly  to  the  efficiency  at  the 

(Continued  on  Page  6)  |  yg.,^j.  the  Pure  ttolii  Manufactur-  'dUIs  ind  have  resulted  in  important 


— $4  a  Share  on  New 

*®sue  ('iipiida  Dry  hy  important  Americ 

-  in(ercsts  last  year,  at  a  price  report- 

II  is  reported  that  diroctixrs  of  ed  to  have  been  well  above  the  mar- 
('anadian  Coiiverlors  have  decide  (i  ket,  hut  it  w  as  not  accepted,  he- 
upon  a  split  iji  the  stock  of  tlie  Com-  <-ause  flic  company  was  doing  so 
pany  on  the  basis  of  2  for  Land  that  well  and  was  on  the  way  to  greater 


ject  to  burdensome  Federal  income- 
taxes,  the  provincial  and  municipal 


Pure  Gold  Company 
Increases  Earnings 


(Continued  on  Page  6) 


Canadian  Salt  is 


ing  Company 


3 economics  in  production. 


showed  net  profi(.s  of  $77,150,  com¬ 
pared  with  $58,130  for  the  eorres- 


same  time,  the  company  started  the 
current  year  in  the  best  position  a.s 


Consolidating  Plants  ponding  period  of  the  preceding  orders  on  hand  for  several 

^  _  o„i _ 1 _ ni,,!  years,  while  the  extensive  construc- 


Sales  increased  15*;^. 


it  is  [ilanned  to  [dace  the  new  .stock  achievements  a.s  a  result  of  plant 
when  is.sued.  upon  a  .$1  basis.  extensions  and  ac(|uisition.s.  Rii- 

iiie  Company,  with  if.s  outstanding  mors  are  current  fliat  negotiations 
balance  sheet  slreiigtli,  is  in  a  unique  are  under  way  once  more  for  pur- 
positioii  to  follow  tilts  cour.se,  surjilus  cliasc  of  the  company’s  assets. 

of  $ti()7.ni7  as  at  the  end  of  last  fi,.;-  - - - — 

cal  year  lieing  equivalent  to  almost  _ 

$38  a  sliare  on  the  outstanding  slock 
Income  account  for  years  lias  con-  Flavelle  on  Taxation. 


of  removing  the  salt  requirements  for  the  year  are  *'^1'  plans  of  the  (  anadkm  P.ncific 

(Canadian  .Salt  Com-  $75,000.  which  arc  mere  than  ac-  Undway  in  the  West  and  the  several 
indsor  to  Sandwich  is  counted  for  in  the  six  months  earn-  unporlant  new  lines  projecteii  hy  the 
....a  o  Incs-  Prospects  for  1928  continue  *  anadian  National  give  promise  ot 


The  w-ork  of  removing  the  salt  dend  reqiitr 
plant  of  the  Canadian  Salt  Com-  $75,000.  whi 
pany  from  Windsor  to  Sandwich  is  counted  for 
hoing  prosecuted  vigorously,  and  it  ings.  Pros 
is  expected  that  it  will  be  completed  bright,  with 
about  the  end  of  the  year.  All  the  sules. 
producing  operations  of  the  com-  ~~ 
pany  will  then  he  concentrated  at  ^ 

Sandwich,  where  the  muriatic,  chio-  /J/" 

rine  and  caustic  soda  plants  are 
now  located.  This  will  permit  thi 
use  of  exhaust  steam  from  the  com-  '^HK  cleve 
pany's  power  plant  in  the  evapora-  J.  crooked 
Hon  of  brine  in  manufacturing  salt.  . 

As  the  result  ot  these  improve-  clients  are  i 


Divi-  .'cars,  while  the  extensive  construe-  ^i,sD.ntIy  shown  the  Vequind  divi- 
-  are  ‘>on  plans  of  the  Canadian  Pacific  j,,..,  p., 

j,p.  Railway  in  the  West  and  the  several  something  to  spaire  ‘  hut  if  lias 

mrn-  important  new  hues  projected  hy  the  alwavs  been  iindenstood 'that  gener- 
tinue  '  anadian  National  give  promise  of  p,,.  iippropriafions  were  made  hetore 


advance  in 'continued  favorable  demand  through-  showing  profits,  thus  there 


out  the  year. 


Darned  Clever,  These  Crooks 


nothing  in  the  way  of  an  additional 
one  per  cent  being  paid,  a.s  the  plan 
provides  for. 


THK  clever  methods  employed  hy  position.  Later  h' 
crooked  brokers  to  rob  their  hoiiglif  shares  in 
clients  are  Indicated  l>y  the  experi-  ,,i 


nients.  it  is  expected  that  the  com-  ence  of  one  of  many  cusloincrs  of  a  jnduppd 
pany  will  be  in  a  position  to  fur-  Montreal  high-pressure  outfit.  This  thinkin; 


IM’KK.N \TIO\AL  M(  RKI.. 

'  Larnings  ot  International  .Nickel 
Later  he  found  that  he  had  'c’’  "'c  I'""  .'car  probably  will  he 
ares  in  “Pontiac  .Mines  &  "''cut  the  same  a.s  last  year,  when 
the  eomjiaiiy  earned,  after  apprnpri- 
first  place  this  man  was  ""d  preferred  dividends.  $3  a 

1,0  switch  to  “Pontiac, ’■  '^h"'’c  on  the  I.()73.3S1  shares  of  com- 

li 1  11  .J  nirtlrtt-  moll  stock. 


In  the  first  place  this  man  was 
lured  to  switch  to  “Pontiac,’' 
Inking  that  it  was  a  motor  stock 


Flavelle  on  Taxation. 

Sir  .losepli  IGavellc.  who 
spoke  hut  briefly  at  the  an¬ 
nual  meeting  of  the  Canadian 
Bank  of  Commerec  and  other 
institutions  over  which  he  jire- 
sides.  has  delivered  an  address 
ill  Toronto,  in  which  he  dealt 
wit  Ihc  problems  of  the  da' 
including  taxation  of  cajiital 
and  immigration.  Sir  Joseph’s 
remarks  on  the  need  for  en¬ 
couraging  the.  Investment  of 
capital  in  the  development  of 
the  country’s  resources  are 
presented  on  page  8  of  this 


Iher  improve  its  splendid  earnings  customer  was  induced  to  buy  shares  when  as  a  matter  of  fact  the  Pontiac  — 


Better  Business 

Bureau  Planned 


in  Chrysler  Motors— an  order  which  ear  is  manufactured  hy  General 
was  no  doubt  “bm'keted."  He  was  Motors.  .\nd  in  the  second  place,  in 


told  that  hy  a  certain 


there  the  use  of  the  name  of  “Ponfiar."  a 


Service 

Experience,  integrity,  aniJ  dear 
sighted  judgment,  based  on  a 
thorough  knowledge  of  facts,  enables 
the  trained  personal  of  our  organi¬ 
zation  to  offer  investors  suggestions  on 
the  purchase  oT  Canadian  Securities. 

Periodical  analysis  of  your  investment 
list,  with  due  regard  to  ever  changirtg 
conditions,  is  advisable,  and  is  part  of 
the  service  we  render  to  investors. 

VCf  itiriff  vciir  mqmrie'  /er  iiiie.'fmfiK  .'m  ire 

NESBITT.  THOMSON  &  COMPANY 

I.IM  ITEO 

145,  St.  James  Street.  MONTREAL 


rroronto 

Londoa.  Ont. 


Ottswm 

WInolpeS 


Quebce 

Satkatooa 


HamUton 

VaoeouTcr 


Sati.sfactory  progre.ss  is  being 
made  in  the  formation  of  a  Better 
Business  Bureau  for  .Montreal.  The 
support  ef  the  Slock  Fxehange  and 
of  the  Investment  Bankers’  Associa¬ 
tion  has  been  secured.  It  is  pro¬ 
posed  to  esfa.blisli  the  Bureau  in  con¬ 
nection  with  the  .Montreal  Merchants 
.Association,  which  for  some  years 
has  been  doing  good  w'ork  in  the 
trade  field.  The  Montreal  Bureau 
will  have  a.ffiliations  with  the  Better 
Business  Bureaus  in  the  ITnited 
States,  and  will  thus  be  able  to  take 
action  against  crooked  promoters 
coming  into  this  country  from  over 
the  border. 

With  the  organization  of  the  Bu¬ 
reau  it  is  proposed  to  aggressively 
campaign  against  the  activities  of 
quite  a  large  group  of  promoter.s  and 
questionable  propositions  now  hav¬ 
ing  their  headquarters  in  Alontreal. 

Maritime  Timber  For 

C.  P.  R.  Toronto  Hotel 

i  Saint  .lohn. — It  is  announced  tha.t 
spruce  from  Nova  Scotia  and  Neiw 
;  Brunswick  ta  the  extent  of  1,500,010 
feet  is  to  he  used  in  the  construc- 
I  tion  of  the  new  G.P.R.  hotel  at  Tor- 
!  onto.  It  is  further  said  that  the  se- 
i  curing  of  this  nice  piece  of  business 
for  the  Marif  mes  Is  due  to  the  re- 
!  duct.ion  in  freight  rates  following  the 
i  Implementing  of  the  reoemmenda- 
tions  ot  the  Duncan  Commission  thus 
j  enabling  these  provinces  to  com- 
'  pete. 


would  undoubtedly  ho  a  sharp  ad  play  was  being  made  on  the  name  of 
anned  market.  Shortly  he-  another  minina:  company. 

fore  that  date  he  was  called  on  Urn  This  stork  switching  aame  is  l|c- 
.  .  .  tele-phonr  and  informed  that  “in--  ing  carried  on  extensively  in  Mont- 

^  Information"  was  to  the  effect  real  in  varying  forms  and  under  a 


that  affairs  were  not  going  well  variety  of  names.  Tiarge  sums  <■ 
with  Chrysler  and  that  the  market  money  continue  to  he  lost  to  the  in- 
would  probably  decline.  He  was  ad-  vesting  (uiblie  while  the  business  of 
vised  to  switch  al  on-ce  from  Chrysler  legitimate  investment  banking  i.-- 
to  “Pontiac.”  He  agreed  to  the  pro-  suffering  seriously. 


Service  to  Investors 


From  time  to  time  we  issue  pros¬ 
pectuses  describing:  new  issues  of 
securities;  periodicall.v,  we  also  pub¬ 
lish  lists  offering  broad  selections  of 
issues  alread.v  outstanding.  This 
literature  should  prove  a  valuable 
guide  to  investors  desiring  substantial 
and  regular  income  return,  combined 
with  security  of  capital. 

We  shall  be  glad,  upon  request,  to 
place  the  names  of  all  prospective 
investors  upon  our  mailing  list. 


140  St.  James  Street, 
Montreal, 

Telephone;  Main  3590 


Wood,  Gundy  &  Co. 

Limited 


Yields  of 

6.80%  to  7.86% 

Yields  of  7%  from  investments  which  meet  the  usual 
tests  are  distinctly  difficult  to  secure  at  the  present 
time. 

Our  current  Weekly  Offering  List  gives  the  investor 
a  choice  of  half  a  dozen  opportunities  to  obtain 
approximately  this  high  yield.  * 

Yield  <”<, 

Price  about 

•Republic  of  Peru  6%  Bonds,  due  I960  ....  91  tz  6.80 

•Republic  of  Poland  7%  Bonds,  due  1947  .  .  92  7.86 

•Detroit  International  Bridge  7%  Participating 

Debentures,  due  1952  .  101  6.90 

International  Power  7%  1st  Preferred  Stock  Mkt.  7.00 
Alberta  Pacific  Grain  7%  Preferred  Stock  .  .  Mkt.  7.00 
Windsor  Hotel  6lz%  Preferred  Stock .  92  7.06 

•Pryabic  as  to  principal  and  interest  in  New  York  funds. 

P^ull  information  relative  to  any  of  these  attractive 
investments  will  be  supplied  upon  request. 

Royal  Securities  Corporation 

LIMITED 

164  St.  James  Streei,  Montreal 

I  oronfo  Halifax  Saint  John  C.^webcc  Winnipeg  V'ancouvor 
.New  York  Charlottetown  OtUir  a  Hamilton  Calgary 

Ldinonton  Regina  Victoria  St.  John’s,  Nfld. 

K.24 


THE  FINANCIAL  TIMES,  MONTREAL. 


I  AllPnr'/^  nAllTPFI  prox'imately  $50  per  share.  At  th« 

lIlIrKrl  rllWr.K  present  time,  the  Quebec  Railway, 

VvLiUIjV  I  V  If  lilt  Ijght  an<l  Poper  Company,  Limited, 

DDAFITC  Ar'AIM  e*>ntrae,t  for  the  supply  of 

I  Kllrl  I  ^  Allnlll  power  from  the  plant  of  the  Latiren- 
a  itVA  *  *  1/  Power  Company,  Limited,  on  the 

C11A\17  TAir'DIi  ACli  River,  hut  It  i-s  expected 

uIlUTf  IIIvACauE  *^''**^  should  the  property  ho  pur¬ 
chased  it  ■will  permit  a  more  ad- 
‘f  00-7  vanitageous  handllnK  of  the  output 

Net  Revenue  Up  at  $856, ZZ7  of  that  oempany  than  the  more  ex- 

From  $567,267  in  pllclt  atipulatlon.-i  of  a  contract 

1926  would  permit.  These  advances  and 

purchases  are  reflected  In  the  state¬ 
ly  &  r»KT  A  /-.M  c’rrxnv  ment  of  the  company,  showing  a  suh- 

E.AKN  $214  UN  DlUClv  stantial  Increase  In  the  investment 

-  in  securities  of  subsidiary  compan- 

President  Announces  Purchase  ios. 


BANK  OFFICES  ABROAD 


The  B.ink  of  Montreal  has  offices  in  London,  Paris,  New 
York,  Chicago,  San  Francisco,  Mexico  City,  Guada- 
lajara,  Monterrey,  Puebla, Tam^o  and  Veracruz, 
and  also  in  Newfoundland.  These  offices  are  ' 
prepared  to  render  special  services  to  trav¬ 
ellers.  They  conduct  a  general  bank¬ 
ing  business.  Inquiries  are  invited. 


FEBRUARY  17,  1928. 


■  PROVINCE  IS 
^  ASSURED  OF 
POWER  SITE 


Net  Revenue  Up  at  $856,227 
From  $567,267  in 
1926 


The  Manitoba  Government  Will 
Have  Refusal  of  Seven 
Sisters  Falls 


EARN  $214  ON  STOCK 


POWER  CO.  PROTESTS 


of  Laurentian  Power  Co.  — 
Wide  Gain  in  Power  Purchas- 


Grcnter  Demand  For  Services. 

"Through  the  completion  of  the 


BANK  OF  MONTREAL 


..d— Pnwor  Rates'  lines  from  the  ttaguenay  River 

Reduchon  in  row  r  Quebec  hy  the  Shawinapan  Water 


,  and  Power  Company,  your  company  n,.ro....  The  i  inaneim  Time, 

i  now  has  added  facllitlos  for  further  .pv,-  issued 


Established  l8l7 

Total  Assets  in  excess  of  $830,000,0^0 


-More  or  less  wide  expansion  in  1  supplies  of  power  from  the  Shawlni- 
even’  dcpa.ii;mer.t  of  the  romp.any's  1 


ibu-.  ness'g-oss  “income  \iP  nlmo.it  j  "Iiw-oased  bu.dness  activity  Is  in  site  on  the  Winnipeg 

™ _ A _ _  evidence  in  the  ternlory  served  by  w.  awarded  to  the  pro- 


^350  000  with' onlv  a  moderate  in- ^  terr  i.ory  sen-eel  tiy  Rjver  would  be  awarded  to  the  pro- 

evrenses;  and  subsidiaries, !  Manitoba  is  regarded  here 


Modern,  Comprehensive 
Trust  Company  Service 


i  are  shown  by  the  annual  report  of  i .  nrmn  lU'-- 
I  Quebec  Power  Company  for  the  121 


!  Quebec  Power  Company  for  the  12, 

i  months  ended  December  31.  1!>27.  An-  ^ty  Tramway  Pivisi.m 
I  nouncement  Is  made  by  directors  of  Rev. 


I  in  the  legislature  and  in  the  Wlnnl- 
lnrrease|peg  press,  Mr.  Stewart  issued  a  I 
I  statement  in  Ottawa  which  is  re-  j 


Crown  Trust  Company 

Executors  -  Trustees  -  Financial  Agents 

233  St.  James  Street  -  Montreal 


noiincemeni  is  marie  vy  ui  j  j  np 

the  purchase  bv  ithe  company  of  the  I  Pa.->.  in.3fi?.2i3  i<i.,in.479  i,o37,734  garded  as  defining  the  attitude  of , 
U.Lfi  „Vt  Pnw.r  rn  Hd  ’  Montmorency  Divi.sion  his  department  in  respect  to  the, 

!  assets  of  LaurenLan  Power  (  o..  Ltd., :  l. 578.345  1,453.537  J -M.808  i  po^ver  situation.  The  minister  ex- 


durlng  the  past  month.  Ton.s 

Gross  Income  amounted  to  $1,572,-1  Freight  352.701  267.288 

1230  as  compared  with  $1,238,301.  '  a  Department 

Operating  expenses  were  $316,003;  hour  of 
■  Interest.  $.300,0tX)  and  depreciation,  power  gen- 
$100,000,  leaving  net  revenue  at 

$856,227  as  compared  with  $567,267.  -.i  i  .  .  .  u. 

This  was  equivalent  to  $2.14  per  j  "It  has  been  the  aim  of 


i.o.s..no  j.;i.ouc  power  Situation,  me  minister  ex- 

^reht  -!5e70i  -67 '>88  85  413  prcssed  himsclf  as  follows: 

■ctrica  Pep'lrtment"  “  '  "I  hav'e  told  Premier  Bracken  on  | 

owatt  many  occasions  that  any  unappro-  j 

*ur  of  priated  power  sites  will  be  offered  i 

a'tcd  and"  ^be  prov'lnce  before  all  other  in-; 

ir.  109.788.7,50  79.171,059  30,617,691  terested  parties  and  that  his  gov- 

ernment  will  hiive  an  opportunity 
It  has  been  the  a.m  of  the  com-  ypfu^ing  to  d..pvelop  any  and  all  I 


Ideal  Conditions  for 
INDUSTRIES 


‘.share  on  the  400.000  shares  cf  no-  pany  fo  make  extensions  and  im-  undeveloped  sites  first.  Only  in  the 
'  i  p:ir-value  capital  stock  outstanding. ,  provements  in  the  electric  light  and  ^y^^t  of  the  province  not  being  In- 
!  Dividends  amounted  to  $666,754  and  power  system  in  order  to  cio-ordlnate  tp,i-ested  will  other  financial  groups 
, '  left  a  surplus  for  the  year  of  $10,- |  the  duplication  of  serrices  which  has  considered.” 
left  a  surplus  for  the  year  of  $189,- '  existed  in  Quebec  for  many  j-cars,  gome  years  ago  the  policy  was 
I  472,  bringing  the  profit  and  loss  and  by  the  bullipng  of  additional  adopted  at  Ottawa  that  none  of  the 
balance  to  $303,580,  subject  to  in- ;  subrtntions  to  render  avail.able  power  natural  resources  of  the  M'est  would 
come  tax  for  the  year.  Profit  and  from  a  number  of  .sources  in  order  i  pp  alienated  from  the  crown  control 


loss  figures  for  the  past  3  years  com-  to  give  a  m  '.re  reliable  and  better  without  the  provinces  Doing  first 


consulted.  Mr.  Stewart  himself  is  ' 


Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 


Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 


WE  HAVE  LOCATED  PLANTS  TO  THE  VALUE  OF 
$13,000,000  IV  THE  L.4ST  TVV  4»  YE.ARS  UXDER  THE 
ABOVE  IDEAL  tOXDITIOXS. 


Southern  Canada  Power  Company 

330  CorisdHe  Building  MONTRE.VL 


Gr.  inc.  $1 

..’72.2??n 

$v 

.238.301 

Op.  exp. 

271.0.34 

I  iitereel 

300.001) 

300.000 

Deprec. 

ino.oofi 

100.000 

Xet  rev.  $ 

$ 

Ufd.  div,.. 

2  5 1 . 1 H  6 

I'm.  dlv.". 

666.754 

220. 8^4 

Surplus  $ 

1  89,472 

? 

ni.?i7 

I’revlous 

surp.* 

114.197 

57,576 

P.  and  L. 

Bal.  ♦$ 

303.580 

$ 

152.493 

LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 


pare  as  follows:  i  srrvice  to  the  cifzens  of  Quebec.  consulted.  Mr.  Stewart  himself  is  | 

_  ,  ,,  ,,  ,,  ^bls  work  has  been  carried  out  known  as  a  staunch  advocate  of  the  ■ 

Op  exp  ''  iiro.ti  ■‘’■-srt’u'ii  as  the  amount  of  electricity  .sold  proposal  to  return  the  natural  i-e- I 

iiiteresf  iinoloni)  30o!ono  .son^ndo ;  has  incrensed  in  the  city,  it  has  been  |  sources  of  the  West  to  the  respective  j 

Deprec.  inn, eon  ino.noo  60. non.  the  policy  nf  the  comixtny  to  reduce  |  provincial  go5'erTiments.  So  far  as  | 

Vet  ev  t  567  -67  $~T  vriTn ;  ‘b  rates  charged  for  elect  ric.iity  and  .Manitoba  is  concerned  the  policy' 

Pfd  ..  .ti!  '  25L  466  207!66.5 1  substantia  I  reductions  have  already  never  really  received  a  severe  test  j 

Cm.  dlv.".  666.754  220,884  r98.607'been  made  in  the  cliarges  for  elec-  until  the  present  power  controversy' 

- — - — — 7TT,~  i I'gbt.  The  last  reduction  iremir-  emerged.  i 

f’tev'ious*  ^  .4..li  $  4  --n .  [-ed  OH  ,Tu1y  l.st,  1927.  A  reduction:  On  the  a.s&umpLion  that  the  pro- j 

iuirp.*  114,107  57,576  36.006  in  the  power  rat-  will  be  announced  |  vlnce  will  be  awarded  the  site,  for  ■ 

-  1  early  In  1928,  and  with  increa.sing  i  its  own  hydro  electric  system  thej 

^  ‘int  sen  «  i'-^03  t  c/,  .^p  ‘  business  and  facilities,  it  is  the  hope  j  position  as  regards  the  Winnipeg! 

*  303.550  V  lo-.  .  .  s  ..  -ju,”  like  company  that  further  rediic-  Electric  remains  to  be  cleared  up.  I 
• — .\fter  adjustments  tlons  In  both  power  and  light  ng  The  correspondence  in  connection  | 

t— 45'ubjeet  to  Income  tax.  •  rates  may  be  made  from  time  to  5vith  tlie  controversy  was  revealed  , 

The  working  capital  of  the  com- ,  time.”  i*i  fbe  legislature  last  Friday.  In 

pany  was  naturally  reduced  during  j  - - —  --  - -  -  his  letter  to  Premier  Bracken  re-  ’ 

the  year  hy  capital  expenditures  and  questing  that  the  province  withdraw, 

purchase  of  property  as  well  as  ad-;  |1/|A||m  ||hhmk  li-s  application  for  the  site.  A.  W  .  ^ 

V(3nces  to  subsidiaries.  3'he  balance  a  A  McLimont,  president  of  the  \\  inni-  . 

sheet  reveals  an  excess  of  current  AfTr*nr*/9  OT*A/'I7  Electric  to.,  calls  attention  to 

assets  over  eurrent  llahlllties  of  l||||4Kp|  Kf  hII||  K  ^be  fact  that  his  orgiimization  was 

.$330  997  as  compared  with  $837,3,54.1  VULiULiU  111.  Ull/Vlli  the  first  to  Lie  an  application  tor  a  I 

current  assets  being  down  about  -  -  'oofo.  The  fo-Pacity  of  the  Great 

$300, oon  at  $930,555,  5vhl!e  currenit ,  One  Share  of  Quebec  Power  or  •‘■'-lls  pla.nt  of  the  .  laiutoba  Power 

liabilities  are  $220,000  higher  at  |  For  Share-  1  ° "  ’*•  .  •  "ou  d  prc)a  ).  | 

$.599,5.58.  romparative  figures  of  $80  in  Cash  For  Share^  he  utilized  a  year  from  now .  he  de- 1 

net  working  capital  for  the  past  3^  Still  Outstanding  dares  <  ont.racts  ha.d  been  Id  to  I 


• — .\fter  adjustments 
♦— te'ubject  to  Income  tax. 


MAKE  OFFER  FOR 
QUEBEC  RY.  STOCK 


in  the  legislature  last  Friday.  In' 
his  letter  to  Premier  Bracken  re-  ^ 
questing  that  the  province  withdraw  . 
its  application  for  the  site.  A.  W.  ; 
McLimont.  president  of  the  Winiii-! 
peg  Electric  t  o.,  calls  attention  to  ' 
the  fact  that  his  organization  was 
the  first  to  file  an  application  for  a  I 
lea.se.  The  capacity  of  the  Great 


liabilities  are  $220,999  higher  at 
$599,558.  romparative  figures  of 
j  net  working  capital  for  the  past  3 


Makers  of  FI^  E  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 

PresUmt  and  Managing  Director  Yice-Prcsldent  and  General  Manager 

FRANK  S.  MEIGHF.N,  C.M.G.  84  M.  W.  HLTCHlSO.N 

DIrectort 

R.  M.  BALLAVn-NE  TA>C;RKDF.  BIF.WFM’  V  J  bRFEN 

HON.  SIR  LOMER  GOUIN.  K.C.M.G.  GTO.  V.  H  VSHNGS  HUGH  M4<  KAY  K  U 
WALTER  MOLSO.N  R.  W.  RF.FDRD  .\BNER  KINGMAN  J.  K.  U  ROSS 
Secretary  Treasurer  .A,,,.  Treasurer 

M.  D.  HUTCHISON  T.  F.  .McNALLY  A.  t:.  McMILLAN 


years  follow: 

'  19-7  1926  1  925  Following  a  directors’  uiecliiig  of 

Curr-nt  Quebec  Power  Company  this  week.  f"''  .b**  company  to  seek  new 

assMs  ?930.5.5,5  .51,216.8..7  .5 1  ,.5.39.5  6.5  anuouixeuicnt  wa.s  made  of  an  offer  ol  power. 

Uurrf'llt  r  .V,  •  4.x  e.u  A  e.  p  As  il  1)  TO  TO  Q  U  LS-l  1 0  to  dovelopins 

llabs.  .599,.55S  379.4.52  294.77  1  f"!'  'Pc  rcmaimng  shares  of  Quebec  plant”  he  declares"  it  will  be 

- -  -  Railway  .suaik  still  in  the  hands  of  .  LVl 


he  utilized  a  year  from  now .  he  de-  j 
flares.  (  ontracts  had  been  Id  to  I 
install  the  la.sl  two  units  of  the  plant 
whicli  consequently  made  it  neces-  ^ 
sary  for  the  company  to  seek  new 


Worklne 

;  fapital  $3.30,997  $  S37,.354  $1,215,090 
In  the  balance  shed,  total  asseCs 
are  shown  iii»  at  $16.361. .528  fr  ni 
$13. 599, 586,  the  principal  change  t)C- 


ilm  puhlie,  he  ohjed  being  the  w.ud- 

-g  up  ol  the  coiupany  and  the  sur-  undertaken  at 

r.noenna  ot^ibs  charter  earliest  ,>o.ssiblemo.nent.” 


■Iiiiiaii  I Kii'.Hli.  i>resident  of  Que¬ 
bec  Power  Co.,  made  Mie  following 


Ing  an  increase  of  $3,990.h99  in  per-ismtiuent  in  this  ennnedion; 
manent  investments  to  .$11, 728.917.  "As  h  step  toward  further  siniplifi- 
Cash  Is  up  at  $218,612  from  $1 16,- ;  cation  of  tlie  coiiyiany’s  o|)era.tions, 
633:  accounts  receivable  are  down  at'o  «  m-dav  decided  io  have  all  the 


necessary  to  liuild  a  liiilway  into 
the  iK)wei-  site  and  tlic  building  of 
this  sliould  he  undertaken  at  the 
earliest  ixjssible  moment.” 

>Vilt  Seek  (’oiiipeiisafioti. 

Mr.  Mclamont  further  points  out 
tluit  compeusation  will  be  necessary 
if  tlie  Pinewa  chanu(>l  of  tlie  Win- 


Electrical  Energy 


liabilities  capital  slock  is  shown  at  vnlun‘ari!\  wind  up  the  Quel)ec  Ra  t- 


$19;n99,nno  as  compared  with  $3  592,-  way.  I,.  11.  ^  P.  Co..  I/td.,  and  sur- 
1911  of  i>rpf?rred  and  $4,926,359  of^;  render  it;  charter. 


RELL4BLE  hf-ailalul3>  1^1,1.11  ITED 

Six  (0)  Hydro-EI^c-  Avotlnble  for  unr  21 

trie  Power  plants  hours  per  day  and  Approximately  RDO,- 


C05TiyU0lS 


c.-.-mmoii  .stock  on  the  last  I)ala.nce 


Depreciation  reserve  is  up  owner  o'" 


I'ower  (  ompany  is 
practically  all  the 


Rnd  larKO  steam 
plant  Reserve. 


every  day. 
strletlons. 


0O«  H.  p.  Available. 


FOB  POWER,  LIGHT  AND  OTHER  FIRPO.SE.'^. 
Generated  and  Distributed  by  tlic 

Montreal  Light,  Heat  &,  Power  Consolidated 

Slanafacturtng  and  Distributing 

GAS  ^ESlDEIf  tTaL^  U  S  E8  '  Dual  Service 

.  _  .  mm,  .  Inquiry  Rrqaested.  Address  to 


at  $161,389  from  $358,889;  .surplus  up  sfandin.s  shares  of  the  Quebec  H  iil- 
at  $303, .589  from  $152,492,  and  pay- i  way.  L.  H.  P.  < 'o.,  and  an  offer  is 
ahlcs  up  .3t  $324, .5.58  from  $181,191.  accordingly  being  made  to  tiic  few 
Comparative  figures  herewith:  '  rrmaiiiing  mitsirle  sbarehoiders.  un- 


assets. 

1927  1926 

Ut.Tuf  . $  3.2.34,9:18  $  .3,118.3,19 


luo.c  it.i  .-  vvit.hout  adequate  considcralioti.  I 
..  and  sur-  (f  ,iic  .Manitoba  government  is  to 
proceed  with  the  Seven  rtl.sters  Falls  i 
ny  is  the  [xiwer  project  there  will  lie  some  | 
II  the  out-  degree  of  inf  repidation  a.s  a  result  o*  i 
lebcc  it'iil-  province  with  only  650.000  people  j 
an  offer  is  entering  upon  an  undertaking  which  I 
to  tiie  few  ,  ji]  involve  an  outlay  ot  .$29,909,009.  | 
oiders.  un- '  q-fip  hytfer  figure,  however,  h;is  Ixien  \ 


Low  Rates  for  Service 


■y  Rrqaested.  Address  to 
Power  Bid.,  85  CralB  St.  West, 
Tel.  Main  4040.  Slontreal. 


Mf  lor.-,  et''.  .  . 
Slf>rr-.  et'‘. 
Prepaid  chgs. 
Investment.- 

Ca.sti . 

-Vcots.  r-i; 
Hilts  re,-.  .  . 

Terni).  invest. 


451.568 
8.8  25 
19,622 
1  1.728,91  7 
2 1  8. 6 1  2 
J  5li.fJ5  I 
183, 173 
72,115 


:  '  remaimng  mitstrle  sharchoiders.  un-;The  hi.tter  figure,  however.  h;is  lioen 

:  tier  w  hicli  such  shareholders  would  ,  .seriously  criticis.pd  in  the  legi.sla- 
'm'’t98 '  bf*  rntillcd  to  receive  a  price  of  .$80  |  Hire  as  an  extravagant  estimate  of 
'i;is''-i  ,  •‘^hare  for  their  stork,  or.  in  thej  the  cn.=t. 


;s:!:i|  alternative,  would  be  entitled  to  re-  While  the  impulatloii  of  this  pro- 


,  one  share  of  the  common  stock  vince  has  grown  oniv  slowlv  the 

■n’6.’63.3  '  9»‘'’9  ^bitre  consumption  of  jiower  during  the 

265ri3!i  9f  ljuehpc  Rallwaj",  L.  If,  &.  P.  ( 'o.  hast  few  years  has  increa.sed  enor- 


412,9.38  held  hy  them.” 
tit. lie  _ 


Total . $I  6,36  t. 528  $13,599,586 

LI.illlLITIES. 


Dominion  Distillers 


‘K'ap.  ptork  .  . 

.  $10,000,001) 

I'fd.  .stork  .  . 

$;i.:>02.  »oo 

1  'oni.  .  . 

'  l.02»;.2'0 

..  .*?,.»40,00ti 

:i.5  lo.otio 

'  Del),  stock  .  . 

..  I,4fi0.00o 

1.4KO.OOO 

Deprec.  res. 

..  461,389 

Acets.  pa.v.  .  . 

..  321.558 

181,191 

Accrued  int. 

.  .  75,000 

75.000 

Div.  pay.  .. 

.  .  200.000 

123,261 

tSurplus  .... 

30.3,580 

1.52,492 

Total  ..  .. 

.  .$16,364,628 

$13,509,586 

SUBMIT  OFFER  TO 
SUPPLY  EDMONTON 


mously.  The  Winnipe.g  Hydro  de- 1 
partment  now'  finds  its  Txte  dii  Bon-  j 
net  pla.nt  inadequate  and  this  yea.r  j 
it  will  become  a  customer  for  a  I 
large  block  of  current  covering  a  | 
period  of  eleven  years  from  the  i\Ian- 
Itnba,  Pow'cr  fo.  The  city  has  al¬ 
ready  decideti  io  go  ahead  with  the 
development  of  its  Slave  Falls  site. 


LIMITED 


»— Subject "to^tnclmrux’"''"'  I  Kdmontcn.  —  Invasion  of  the  Ed-  in  the  north,  and  notebly  at  the 

,Se?I.  prSdeit  Julian  f.  Smith  i  are  some  great  power 


be  a  customer  of  the  Winnipeg  | 
Negobations  succeed  Hydro  department.  A  shortage  of  I 

- - - —  power  consequently  looms  up  as  a  I 

Edmonton  Burma  The  Finnnrlnl  Times  disturbing  factor. 


Edmonten.  —  Invtislon  of  the  Ed- 


DISTILLERS,  BLEMDERS 
BOTTLERS  IN  BOND 


holders,  president  Julian  f.  S 
says  in  part: 

Acquires  LanreiitJaii  Power, 


result  from  an  Informal  conference  sites  but  transmission  costs  are  a 
at  which  were  present  Mayor  Bury,  serious  consideration.  A  develop- 


Registered  Brands: — ■ 

K  ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
T  OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKEY 
t  ROYAL  ARMS  GIN 


WORKING 

with  and  for 

YOU 


iv'  /•  V  y 


Premier  Bracken  Asked  to  With¬ 
draw  Application  —  Would' 
Affect  Flow  at  Pinewa — Big 
Project  For  ProAnnee  j 


The  courage  to  accom¬ 
plish  is  a  powerful  asset 


Winnipeg.  —  The  statement  Issued  | 
hy  Hon.  Charles  Stewart,  Minister  of  i 
the  Interior,  that  the  Seven  Sisters  i 


X  plish  is  a  powerful  asset 
in  banking  as  in  other  enter¬ 
prises. 

In  the  front  line  of  that 
sweep  of  settlement  East  and 
West — over  the  prospector’s 
trails  into  the  mineral  regions 
— ^in  new  lumbering  districts 
— this  Bank’s  representatives 
developed  a  nation-wide  and 
unexcelled  service. 


A  proud  record?  Perhaps  so, 
but  of  practical  benefit  to 
ourselves  and  to  the  public 
has  been  the  close  association 
with  enterprising  people  of 
all  classes,  winning  their  way 
to  better  things. 

And  so,  this  Bank  joins  forces 
with  every  man  who  seeks  to 
improve  his  position  in  hfe, 
for  it  has  gained  much  in 
helping  people  in  the  past,  no 
matter  how  limited  their 
resources.  «o« 


THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  Up 

Reserve  Fund 


$20,000,000 

$20,000,000 


When  In  Doubt  About  a 
A,  Business  Deal 


First  talk  it  over 
with  your  Bank. 


i'liil 


T/tts  Bank  solicits  Business  Accounts 


THE  BANK  OF 
NOVA  SCOTIA 


Capital 

$10  000,000 


Lst0blifh?d  1832  > 

Reserves  fji 

$20,000,000  Kf 


N.ontreal  Eranch 


Total  Assets  over  $260,000,000 


Remitting 


f/  /  4*'  *5 


J  Mi 


\Vc  sell  drafts,  money  orders 
and  cable  remittances  on  all 
parts  of  the  world — at  low¬ 
est  rates. 


Quick  service  at  all  branches. 


DOMINION 

BANK 


Established  1871 


Executive  Office: 

120  St.  James  Street 


MONTREAL  Diftillery  Warehouse: 

CANADA  Lachine  Canal  Bank 


Acquires  Lanrentiaii  I  ower.  j  fommissloner  Mitchell,  Superlnten-  ment  of  one  of  the  northern  Bitea  i 
“Following  the  policy  of  previous  ;  dent  J.  5Vk  Cimninghiain,  G.  A.  G.ah-  has  already  boeu  decided  upon  by  j 
years,  the  company  has  advanced  to  j  erty,  managing  director  of  the  Gal-  the  Hudson  Bay  Mining  and  Smelt-  '  ^ 
its  subsidiary,  itihe  Quebec  Railway,  j  gary  Power  Company,  F.  J.  Robert-  ing  Co.,  the  company  Incorporated  ’ 
Light,  Heat  and  Pr.Aver  Company,  sm.  general  superintendent,  Cnl-  by  the  'Whitney  interests  to  develop 
Limited,  t.ho  necessary  funds  to  al- ;  gary,  and  C.  L.  Freeman,  the  com-  the  big  Flin  Flon  mine  north  of  The  ’  ^ 
low  that  company  to  carry  on  con-  ^  pany’s  legal  adviser.  Pas.  Ultimately,  It  is  believed  that  Ip 

structlon  -work  for  capital  account,  i  Officials  of  the  Power  Coimpany  Manitoba  will  be  obliged  to  utilize  I 
During  the  year  the  systems  of  the  i  held  another  conference  with  Pre-  her  great  power  sites  in  the  north,  j  I 

Kamoura.ska  Hydro  Electric  Com- ,  Tiller  J.  E.  Brownlee,  while  a  third  - - - -  ;  I 

pany.  Basin  Electric  Company,  and  conference  took  place  with  the  city  TAAn  rADMIMrC  TAIM  '  I 
La  Corp'-ration  d’Er.ergle  de  Mont-  C  omml.s.rioners  when  a  definite  offer  UUUU  LAllnlnUj  llAlIl  !  | 


Branches  In  London,  England 
and  New  York. 


AUSTRALIA-NEW  ZEALAND 


magny  have  been  purchased  and  in-  :  the  surplus  power  requlre- 


corporated  into  your  company'.s  elec- j  nKHts  of  Edmr.nton  was  .submitted. 
I  trie  systems.  I  Esf.iblish  Another  Plant. 


STSEff 


JAMAICA  P.  SERVICE 

Gross  earnings  of  Jamaica  Public 


The  flame 

to  Guide  uour  Purchase 

»/ 

STEEL  &  IRON 
PRODUCTS 


"In  January,  your  directors  deter-]  it  is  pointed  out  that  the  capita, llz-  Service.  Limited,  for  the  12  months 
rained  to  present  to  the  direotoni  of ,  ation  of  the  Edmonton  plant  wJ!  ended  December  31.  1927,  amounted 
]  Laurentian  Power  Company,  Limit- :  have  matured  in  the  source  of  the  to  $694,160,  as  compared  with  $652,-1 
I  ed,  an  offer  to  purchase  all  the  pro- j  next  few  years,  and  any  arrange-  io4  for  the  previous  year.  '  i 

pertles  and  assets  of  that  company  i  ment  which  the  council  might  entr-r  Tiie  net  earnings  for  last  year! 
a.s  a  going  concern  as  and  fr.om  the  ]  Into  would  not  be  considered  if  fur-  v/ere  $284,993  as  compared  with 
31st  of  December.  1927,  the  whole  i  ther  capital  expenditure  on  the  liccal  $255  387  In  1926  and  the  surplus 
for  the  sum  of  $2,935,420  payable  ,  plant  were  involved.  after  charges  was  shown  at  $211,604, 1 


FROM  WEST  ST.  JOHN,  N.B. 

A  STEAMER  -  MARCH  17th 


direct  for 

AUCKLAND,  WELLINGTON,  LITTLETON,  DUNEDIN, 
SYDNEY,  MELBOURNE 


in  cash.  Under  date  of  January  4th,  j  The  Calgary  Power  Company  has  na  ronmarerf  with  sisovsi  tn  iQ9fi  ’ 
the  directors  of  Laurentian  Power  already  extended  It.s  high  tension  \nrnmnrh  of  Decem^^^^^^ 
Company.  Limited,  reoemmended  the,wlrf«  no:rthward  and  southward  .y,-  oamino-o  wor*.  tea  oco 

aceeptance  of  these  terms  to  their  '  from  Calgary  and  is  supplying  sev-  eaminea  wer«  zkz 


the  gross  earnings  were  $69,262,  as 
compared  with  $62,106,  and  the  sur-, 
plus'after  charges  $27,541  as  compar-j 
ed  with  $20,730,  which  shows  a  ] 


]  shareholders  and  have  called  a  spe- I  eral  towns  in  the  province  with  phis'after  charges  $27  541 
cial  general  meeting  to  be  held  on  I  Power.  It  has  constructed  a  hydro-  $20  730  which 

the  9th  of  February,  when  the  share-  |  electric  plant  on  the  lower  reaches  of  h«ttpr  ratir, 

I  holders  will  consider  the  offer.  The  |  the  B:)w  river,  and  liL  is  believed  it  1927  '  1 

amount  of  the  sale  price  will  bring  |  will  endeavor  to  .secure  from  the  pro-  December — 


For  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


HAMILTON 


I  all  outstanding  bonds  and  other  In-  berta. 
[  dobtedness  of  that  company,  and 


MONTREAL 


ance  applicable  to  the  common  stock  and  able  to  buy  Investnieut  gecuri. 
which  will  net  each  shareholder  ap-  ties. 


December- 

1927 

1926 

Inc. 

Gross  earn. 

$  69.262 

$62,106 

$7,156 

Net  earn. 

33,617 

26,876 

6,741 

Surplus 

27.541 

20,730 

6,811 

12  Months 

end.  Dec. 

31.— 

1927 

1926 

•Tnc. 

CJross  earn. 

$694,160 

$652,104 

$42,056 

Net  earn. 

284,993 

255.387 

29.61  6 

ijurptus 

211,604 

180.781 

.30.823 

Tlie  above 

figures 

converted  from 

£  Sterling  at 

the  rate 

of  $4.86 

2-3  to 

Teleplione  Ijmrasler  0862. 

A.  J.  F.  MONTABONE,  M.  A.  I.  E.  E. 

UOtVSULTIVG  I'JLRCTRICAI,  RNUINKCR 

Specialty— I’lilp  and  Paper  Nillt  Electrical  EquipmenL 
Power  Plants,  Etc. 

IMPEklAL  THEATRE  Huildlii^  MOKTBEAI 
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Government 

Municipal 

and 

Corporation 

BoqcIs 


Seal  Estate 
Financing 


RENE-T.LECLERC 

I  nearporatcd 

Mantraali-  ICOb  St.  JamM  St. 
Quabaei*  It,  St.  PatarSt. 

(ESTAai.iaHEo  laat) 

EMI 


FEW  NEW  ISSUES 
OF  BONDS  DESPITE 
THE  HIGH  PRICES 

Long  Dated  Discount  Bonds 
Seem  to  Be  in  Greatest 
Favor 


Holders  May  Not  Want  to 

Give  Up  Their  Tax-Free  Bonds 


FEDERAL  REFINI\NC1NG 


Tax-Free  Issues  Are  Likely  to  Be 
Taken  Off  the  Market — ^Much 
Interest  in  the  Plans  of  Mr. 
Robb. 


Toronto  Bureau  The  Financial  Tlmca 

Toronto. — During  the  past  week  In  i  the  Dominion  would  re.stilt. 


The  Minister  of  Finance,  the  Hon 
James  Robb.  Is  about  to  ask  'Parlia¬ 
ment  for  authority  to  borrow  $500,- 
000,000,  taking  advantage  of  the 
present  low  Interest  rate,  with  the 
rumoured  object  In  view  of  refund¬ 
ing  outstanding  government  bond 
issues  and  also  possibly  retiring 
some  of.  these  before  maturity.  It 
has  been  suggested  that  by  bujdng 
in  the  1031  5  per  cents,  amounting 
to  $78,000,000;  the  IfiSG’s  of  about 
$446,000,000;  the  $00,000,000  block 
of  5  per  cents,  maturing  In  March. 
1037,  and  the  por  cent.  Victory 
I  .cans  amounting  to  $236,000,000  due 
December,  1037,  a  tremendous  sav¬ 
ing  in  the  annual  fixed  charges  of 
These 


i  the  Canadian  government  and  munl- 
;  cipal  bond  market,  the  City  of  Vlc- 
j  lorla  disposed  of  $681,000  5%  bonds, 
i  maturing  In  broken  amounts  from 
j  1033  to  1962.  The  average  term  was 
I  24t/4  years  and  the  price  obtained  by 
the  city  was  103.996  and  interest, 
which  represents  a  cost  basts  to  the 
city  of  4.72*70 .  If  the  Investment 
bankers  are  to  have  a  reasonable 
profit,  the  bonds  cannot  be  sold  to 
>ield  better  than  4.65%,  If  Indeed 
they  will  be  available  to  yield  as 
much  as  that. 

The  supply  of  new  Issues  coming 
on  the  market  at  the  present  time 
appears  to  be  quite  meagre.  The 
demand  continues  to  be  keen  and 
eager  even  though  yield  rates  to  the 


Goremment, 

Provincial 

Municipal 

and 

Corporation 

Securities 


INDUSTRI.\L 

FINANCING 


Members 

Toronto  Stock  Exchange 


R.  A.  DALY  &  CO. 

SAjne  OV  TOKOSTO  BUEU>ISt» 

TORONTO 


bonds,  which  cannot  be  called  be¬ 
fore  maturity,  are  all  Income  tax 
free  and  provided  the  government 
could  buy  them  in  on  a  favourable 
basis,  it  would  undoubtedly  find  it¬ 
self  in  a  very  happy  im.sitlon. 

But,  assuming  this  to  bo  Mr. 
Robb's  intention,  there  is  one  factor 
to  be  considered  in  this  connection 
which,  unfortunately  for  the  govern¬ 
ment,  is  likely  to  thwart  the  scheme. 
A  very  large  percentage  of  the  hold¬ 
ers  of  these  bonds  are  the  banks, 
the  insurance  companies  and  above 
all,  the  men  of  substantial  wealth 
in  the  country.  These  three  groups 
in  many  cases  have  bought  and  are 
holding  these  bonds  for  the  express 
purpose  of  avoiding  the  Federal  in¬ 
come  tax.  It  is  therefore  hardly 


Investor  are  continuing  to  decline  i  conceivable  that  they  will  liquidate 


OE  prices  increase 


their  holdings  in  such  issues  unless 


There  is  a  tendency  for  long-dated  i  most  attractive  prices  present  them- 
dlscount  bonds  to  increase"  in  price  |  selves,  and  by  paying  the  prices  re- 
at  a  faster  rate  th<an,  the  premium  I  qiilred  the  government  would  find 
bonds.  For  example.  Dominion  of  I  that  no  saving  had  been  effected. 
Canada  bonds,  due  October.'  The  question  has  been  raised  as 

1944,  were  bid  102.35  aqd  interest  at! - - - 

the  third  of  January.  To-'day  102.70  irmffmrfif «t/i  aaisniTlsn 
and  interest  Is  hid.  For  414%  |  K  NM  I  IN(  Mk  I/I  k  1/ 

minion  of  Canada  bonds,  maturing;***'**  lll'U 
February  1st,  1946,  102.35  was  hid 
oil  January  3rd,  while  on  February 
15th,  102.90  Is  bid.  For  5%  bonds, 
due  October  15th,  1943,  105.50  was 
bid  at  the  first  of  the  year  as  against 
105.80  to-day.  There  has  been  an 
actual  decline,  however,  in  the  case 
of  1933  and  1937  tax  free  issues.  At 
the  first  of  the  year,  the  bonds  ma¬ 
turing  In  1933  were  bid  106.30  as 
against  105.80  now,  and  the  1937 
514%  bonds  were  bid  110.80  in  Janu¬ 
ary  as  against  110.25  now.  The 
bonds  maturing  March  1st,  1937,  were 
bid  106.60  in  January  as  against 


to  what  extent  the  government  re¬ 
gulates  the  price  of  war  bonds. 
From  a  summary  of  the  opinions  of 
persons  in  a  position  to  answer  such 
a  question,  it  may  he  stated  em¬ 
phatically  that  the  government  can¬ 
not  in  any  way  control  prices  In  the 
bond  market  and  it  is  subject  to  the 
prevalUn'i  prices  in  the  open  mar¬ 
ket  to  the  same  extent  as  the  r 
lie.  Therefore  It  appears  that  an 
attempt  by  the  government  to  buy 
In  all  these  bonds,  advantageous  as 
the  result  might  1*  were  It  possible 
to  do  so  on  a  cost  basis,  would  prove 
fruitless.  It  is  more  than  probable 
however,  that  Mr.  Robb  will  buy 
u.s  many  of  the  tax  free  bonds  as 
possible,  but  to  acquire  the  bulk  of 
them  he  will  have  to  wait  until  ma¬ 
turity. 

Another  problem  of  interest  In 
connection  with  the  bond  market  Is 
the  question  of  the  increasing  de¬ 
cline  in  jdeids  as  compared  with  the 
advance  in  prices.  It  would  be  dif¬ 
ficult  to  estirtiate  how  much  lower 
the  yields  will  descend,  but  it  is  be¬ 
lieved  in  some  circles  that  we  wil 
eventually  arrive  back  at  the  pre¬ 
war  level  of  around  314  per  cent. 
The  sa.mc  condition  of  low  returns 
is  also  very  much  in  evidence  In 
stock  securities  at  the  present  time. 
This  latter  decline  however,  is  en¬ 
couraging  from  the  viewpoint  of  the 
bond  houses;  as  while  a  serious 
break  in  the  stock  market  is  not  an¬ 
ticipated,  yet  it  is  considered  tha< 
stocks  generally  have  practically 
reached  their  peaks,  at  least  for 
some  time  to  come.  When  this  is 
eventually  renllzed  and  the  invest¬ 
ing  public  turns  again  to  consider 
yields  rather  than  price  enhance¬ 
ment.  bonds  will  once  more  come 
into  their  own. 


BOND  ISSUE  TO 
YIELD  6  P.  CENT 

Daly  &  Company  Offer  $750,- 
000  Bonds  of  Zimmer- 
knit,  Limited. 


FURTHER  FINANCING 


Toronto  Burrau  Tbe  Financial  Tlmcn. 

I  Toronto. — R.  A.  Daly  &  Co.,  and 
106.15  to-day.  -The  only  conclusion  ^  Co.  are  making  a  public 


to  be  drawn  from  the  above  men¬ 
tioned  facts  is  that  the  market  opin¬ 
ion  would  forecast  a  decrease  in 
taxes  levied  by  the  Federal  Govern¬ 
ment  against  incomes,  when  ihe  Bud¬ 
get  Speech  is  delivered.  It  is  be¬ 
coming  more  and  more  apparent  as 
the  years  go  by  that  tax  free  Iss-ues 
aro  a  mistake.  The  Government 


wffe.ring  of  750,000  first  mortgage 
and  collateral  trust  6%  sinking  fund 
gold  twnds.  series  “A”  of  Zimmer- 
knit,  Limited,  at  a  price  of  100  and 
accrued  interest,  to  yield  6%.  The 
i.sisue  is  dated  Fclbruary  1st,  1928.a.nd 
matures  in  1948.  In  addition  to  these 
bonds,  to  be  outstanding  out  of  $1,- 


Mnsgli,  Somers  9  Co. 

Government  and 
Municipal  Bonda 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


try. 

Tax  Frees  Maturing. 

It  will  not  be  long,  however,  till ' 
such  a  condition  of  affairs  will  he 


^  run  .  V  V  i  .  500  000  authorized,  tbe  company  has 

the  loser  as  a  result  of  such  bonds,.,  ' 

,,„d  ,b.rc  “  Ot  is 

possibility  for  the  Trell-lo-do  to  ^  b,  OTlstandiog  and  50,- 

paying  their  taxes  by  buying  in  tax- ,  ..p 

i  t  -A  w  1  0(10  shares  or  no  par  common  stock, 

free  issues.  As  a  result  there  is  ani^P  oi  oca 

«  j,  A  jt  it  i_  .a  /•  1  ^vliic-Q  3l,mo0  sharC'S  will  he  out” 

unequal  dlstrlbutlou  of  the  burden  of  |  ^tandin 

taxation  on  the  people  of  the  coim- j '  ^i.^i^.e^knit.  Ltd.,  founded  in  1907, 

has  a  modern  plant  in  Hamilton  and 
its  chief  products  arc  underwear, ho¬ 
siery.  and  knit  goods.  It  has  a  wide 
„  ,1  domestic  and  export  trade.  The  pres- 

thlng  of  the  past.  In  Ic.ss  than  fen  !  ^-nd  issue,  with  additional  pre- 
years  the  last  of  the  tax  free  issues ,  fp^red  and  common  stock  are  made 
will  have  matured.  The  Dominion  I  ^  of  acquiring  all  the 

Government  meanwhile,  will  probab- Ip,, stock  of  Harvey  Knit- 
ly  buy  in  all  of  the  tax  free  bonds  j jpg  Woodstock.  Ont.,  and 

they  can,  always  provided  that  they  j  Hosiers.  Ltd.,  Woodstock,  and  to  pro- 
can  obtain  new  money  on  a  cost  ^j^jp  ,porc  working  ca.pital.  The  Har- 
bas  s  little  peater  than  the  yield  |  ^.pj.  Knitting  Co.,  which  was  organiz- 
basls  at  ■whicli  tax  free  issues  are  jp  has  been  in  successful  op- 
purchased  by  them.  lu  this  oon-  pj-g^jop  yjpco  ;,nd  the  company  has 
ncctlon,  the  well-to-do  investor  ls  |j,uilt  up  an  excellent  reputation  a.sa 
I  beginning  to  rea,llze  that  his  exemp- ;  manufactiirer  of  high  grade  hosiery, 
tion  from  taxation  by  holding  the  (Hosiers,  Ltd.,  which  manufactures  a 
tax  free  bonds  is  only  a  matter  of  j  w-fdo  range  of  hosierv,  was  Organized 
i  a  few  more  years  at  the  most  and  in  1918. 

meanwhile  he  is  prevenfed  from  tak-  j  Both  companies  have  a  fine  dhi- 
ing  info  his  list  of  holdings  long-idend  record,  the  former  having  paid 
J  dated  bonds,  which  the  coiire  of ;  79J,  on  the  preferre.cl  stocks  since  in- 
tho  next  nine  or  ten  years  are  al- i  c-eption,  after  the  first  six  months, 
most  certain  io  enhance  greatly  in  |  Harvey  Co.  has  paid  diiddends  on  the 
value.  As  a  result  of  these  consid-j  common  stock  for  the  past  five 
I  orations  the  tax  free  issues  are  not  j  years. 

popular  as  they  have  been  for-  j  Consolidated  net  current  assets  of 
inerly.  This  is  more  especially ,  the  combined  businesses  as  of  Oc- 


COMMON  STOCK 
OFFERING  FOR 
REGENT  MILLS 

Another  Knitting  Company  Be¬ 
ing  Reorganized  and 
Refinanced. 


NEW  FINANCING 
FOR  BIG  CHAIN 
OF  DRUGSTORES! 

Stewart,  Scully  &  Co.,  Offer  Pre' 
ferred  Stock  of  G.  Taunblyn, 
Limited 


tiehindStedDoors. 


RAPID  OVERSUBSCRIPTION 


Sold  at  Par  With  Bonus  of  Com¬ 
mon — ^Average  Earnings  2V2 
Times  Dividend  Requirements 


CONCENTRATING  PLANT 


Public  offerinig  of  65,000  shares  of 
the  common  stock  of  the  Regent 
Knltt.lng  Jlills,  Limited,  of  Montreal 
and  St.  Jerome,  is  being  made  by  a 
syndicate  headed  Iby  the  firm  of 
Ernest  Savard,  Limited,  of  Montreal, 
and  including  the  firms  of  Brunoau 
&  Ralnville,  Limited,  Geoffrion  &  ( 'o., 

Williams,  Partridge  &  Rapley,  Ltd., 
and  Hodgson  Bros.  &  Co.,  Limited, 
all  cf  Montreal.  The  stock  is  be-  i  .sociat.es  have 


Toronto  Bureau  The  Financial  Time* 

Toronto.  —  The  $700,000  G.  Tamb- 
lyn,  Limited,  7%  cumulative,  sink 
Ing  fund,  preferred  stock  Issue  S7>on- 
eored  by  Stewart,  Scully  &  Co.,  Ltd 
Toronto,  was  quickly  over-subscrib¬ 
ed.  The  stock  was  offered  at  $100 
with  a  bonus  of  7  shares  of  no-par 
value  common  stock  with  each  10 
shares  of  preferred.  The  capitallza 
Won  of  the  company  consists  of 
$700,000  7%  cumulative  sinking 

fund,  preferred  stock,  this  Issue,  and 
28.000  shares  of  no-par  common  and 
one  share  of  deferred  stock  whlcJi 
has  no  monetary  value,  and  does  not 
participate  In  earnings  and  can  hr 
cancelled  by  payment  of  $1  at  thr 
end  of  ten  years  and  while  outstand¬ 
ing  this  share  has  the  right  to  elect 
one  director.  *  FracWonal  shares  o'" 
common  stock  will  be  adjusted  O’^ 
the  basis  of  $20  per  share.  As  th 
dividends  on  the  preferred  stock  ac 
crue  from  February  15,  1928.  th' 

first  dividend  will,  therefore,  b 
payable  on  April  1st,  1928. 

The  company  oi>e.rates  a  chain  o' 
35  retail  drug  stores  of  which  30  ar' 
located  In  Toronto  and  one  each  Ir 
Hamilton,  Guelph.  Kitchener,  Strat 
ford  and  Brantford,  Ont.  A  whole 
sale  warehouse  is  also  operated  In 
Toronto  in  connecUon  with  Its  retail 
stores. 

From  a  modest  beginning  of  one 
store  in  Toronto  in  1904  with  a  cap 
ital  of  $1,5110,  sales  have  rapidly  in 
creased  unWl  to-day  sales  total  ovei 
$2,607,846. 

Net  earnings  for  the  past  thref 
years,  after  providing  for  al" 
charges.  Including  ample  provl.slor 
for  depreciation,  taxes,  etc.,  wer* 
$116,272  In  1927;  $76,093  In  1926,  am 
$80,264  in  1924,  an  average  of  $90 
876.  Annual  dividend  requirement 
on  this  Issue  total  49,000.  Net  earn 
ings  la.st  year  were  sufficient  to  pa' 
Ihe  preferred  stock  dividend  nearl 
214  Wmes.  On  the  1927  statemen 
after  providing  for  the  preferrei 
stock  dividend,  the  balance  remain 
ing  of  $67,272  is  equivalent  to  $2.1( 
per  share  on  the  common. 

The  present  financing  is  occa 
sioned  by  Mr.  Taniblyn  and  his  as 
soclates  purchasing  the  control  o 
the  business  from  a  financial  groui 
for  whom  Mr.  Taniblyn  and  his  as 
hecn  managing  th( 


ing  offered  at  a  price  of  $28  a  share. 

Proceeds  of  the  issue  will^  be  de¬ 
voted  to  acquiring  the  "Regent  Knit¬ 
ting  Jlills,  Limited,’’  while  the  sum 
of  $500,000  will  he  placed  in  reserve 
to  cover  the  cost  of  moving  ihe 
Montreal  plant  of  the  company,  now 
situated  in  ihe  Vineberg  Buildjng. 
St.  Lawrence  Bmilev.ard  and  Duluth 
street,  to  St.  Jerome,  where  all  of 
the  manufacturing  activities  '.vill  be 
concentrated.  A  $300,000  plant  wiM 
be  built  in  St.  Jerome. 

Indicated  Earnings. 

Capitalization  of  ihe  company  af¬ 
ter  the  present  financing  has  been 
completed  will  con.sist  of  $551,800 
first  mortgage  614%  bonds,  due 
1935;  16.000  authorized  and  issued 
preferred  shares  of  $25  par  value; 
and  100,000  authorized  and  65.000  is¬ 
sued  shares  of  common  stock  of  no 
par  value.  The  preferred  stock  car¬ 
ries  a  dividend  of  $1.60  per  annum, 
and  has  a  conversion  clause  that  may 
be  exercised  at  any  time  up  to  Jan¬ 
uary  1,  1933,  on  the  basis  of  four 
shares  of  preferred  for  two  ami  a 
half  shares  of  common  stock. 

Earnings  of  the  wld  company,  be¬ 
fore  providing  for  bond  interest, 
were  $12:481  in  1925;  $175,774  in 
■1926.  and  $212,486  in  1927.  In  view 


biLsiness  for  the  past  15  years. 

Application  will  be  made  In  d 
course  to  list  both  ihe  preferred  and 
common  shari.s  on  the  Toronto 
Stock  Exchange. 


EARLY  FINANCING 
FOUNDRY  MERGER 

Amherst  Foundry  Co.  and 
Charles  Fawcett,  Ltd.,  in 
AmaIg2unation 


He 


‘V#  ^ 

There  Is 
Safety 
ForYowr 
IValuables 

ci  Safety  Deposit 
Boyi  CostsLittle 
To  Rent 


The  Royal 
of 


The 

Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government.  Municipal  and 
“Dollar  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 

Montreal  London  Hamuton  Ottawa 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Direct  private  wires  in  faiiada  connecting  intermediate 
points  west  to  the  Pacific  Coast  and  cast  to  .lloiitreal,  and 
in  the  United  Stales,  New  York  and  Cliicago. 

nrriro.s  at; 

BSAMION,  EDMONTON',  MOO.SE  .LVIV,  SASKA  FOON, 

and  at 

367  Main  Street,  -  Winnipeg,  Canada 


Successful  Men 

Keep  their  money  active- 
1.V  employed  where  the 
money  is  safe  and  in¬ 
come  assured. 

Our  Systematic  Monthly 
Savings  Plan  will  enable 
you  to  Invest  your  money 
while  you  save,  thereby 
keeping  it  active. 

Buy  a  High-Grade  Mort¬ 
gage  Bond  that  will  yield 
6  to  7  per  cent. 


true  by  reason  of  the  fact  that  with  j  tober  "31,  1927,  amounted  to  $868,498.  lower  operating  costs  follow- 


each  new  Budget  Speech  the  burden 
of  taxation  on  incomo  is  rediired, 
thus  making  the  value  of  holding 
tax  free  bonds  less. 


Bond  Brevities 


THERE  has  been  a  slightly  easier 
tendency  in  the  price  of  bonds  in  the 
Ignited  States  as  a  re.sult  of  the  rais¬ 
ing  of  the  Federal  Reserve  re-dis¬ 
count  rates  to  4'‘f.  lii  the  Gan- 
adiaii  market  the  demand  has  been 
good  with  a  .strong  undertone. — .Mc¬ 
Leod.  A'oiing,  AVeir  &  Co. 


Send  for  Plan  "S” 


H. 

B. 


&0). 


ROBINSON  liniiM 


Investment  Bankers 
l.v.  .ST.  J.\MES  STREET,  MONTREAL 


Investment 

Bonds 

HighGrade  ‘ 
Preferred  Stocks 


Williams,  Partridge 
&  Rapley,  Umited 

in  ST.  JAMES  ST.,  MONTREAL 


SUBSTANTIAL  participation  by 
f'-anaduins  in  recent  offerings  at  New 
York,  pricipally  loans  of  the  South 
.■\merican  government  class,  is  pro¬ 
viding  scime  relief  from  the  shortage 
of  bonds  in  our  market.  —  Grecn- 
sihiolds  &  Uo. 

.AS  YOU  glance  over  this  invest¬ 
ment  list  every  month  you  have  pro¬ 
bably  been  impressed  by  the  fact 
that  bond  price.s  have  been  steadily 
increasing  for  some  year.s.  It  is  dif¬ 
ficult  indeed  to  obtain  a.  return  of 
514%  from  a  good  public  utility  Imnd 
now.  and  industrial  concerns  whicli 
a  few  years  ago  had  to  pay  614%  f^’r 
their  money  arc  now  borrowing  on  a 
514fo  basis. — Flood,  Barnes  &  Uo. 


while  fixed  assets  at  depreciated 
values,  plus  addition.^  to  date, 
amounted  to  $1,622,887,  making  total 
net  lungibir  assets  of  $2,491,386, 
which  is  equivalent  to  over  $3,300  for 
each  $1,000  bond  of  the  Ls.suc  to  be 
I>  res  on  1 1  y  outstanding. 

The  consolid.ated  net  eaimings  of 
the  combined  businesses  available 
for  bond  intcresf,  depreciation  and 
inc',''me  taxes  for  the  514  years  end¬ 
ed  October  31,  1927,  averaged  $232,- 
109,  equal  to  over  ,5.15  times  lotal  an¬ 
nual  requirements,  while  net  earn¬ 
ings  for  the  year  ended  April  30, 
1927,  on  the  same  basis,  amounted  to 
I  $269,062,  equal  to  approximately  six  I 
times  bond  interest  requirements. 


the  removal  to  St.  .Jerome,  it  is 
estimated  that  net  earnings  available 
for  the  common  and  preferred  stork 
in  1928  should  be  about  $230,000.  Af¬ 
ter  providing  for  the  preferred  stock, 
the  balance  available  for  the  com¬ 
mon  should  he  more  than  $3  per 
share.  It  is  expected  that  in  view 
of  lower  operating  costs  in  St.  Je¬ 
rome,  earnings  "ill  show  a  steady 
increase. 

In  additoin  to  the  officers  of  the 
old  company,  <'has.  G.  de  Tonnan- 
cour,  J.  F.  Lemieu.x,  and  L.  ALircoux, 
the  following  have  been  added  to  the 
board  of  direotsrs;  Hon.  .1.  L.  Per¬ 
ron,  Hector  Pannclon,  Ernest  Savard 
and  F.  J.  Shaw. 


It  is  reported  that  a  Montrea’ 
investment  house  in  conjunction  with 
some  prominent  Maritime  Provinc 
men  have  secured  control  of  th^ 
Amherst  Foundry  Company,  Limit 
ed,  established  in  1887,  and  ilu 
Charles  Fawcett,  Limited,  founded 
in  1860.  Both  of  these  companio'- 
aro  old-established  concerns,  and 
their  products  are  wcll-knowr 
hroughout  Canada,  with  branches  a' 
Montreal,  Toronto.  AVinnipeg  and 
Vancouver. 

'Fhe  products  of  these  companle"^ 
consist  of  a  very  complete  line  o 
stoves,  ranges,  furnaces  and  ename 
and  porcel.-iin  goods  for  haithrooms 
washrooms,  etc. 

It  is  understood  a  new  company 
la  being  formed  to  take  over  both 
companies,  and  that  the  olan  o'" 
financing  will  be  all  common  stock 
(no  bonds  or  preferred  shares). 

The  new  company  will  have  as¬ 
sets  of  over  a  million  dollar.s.  Th^ 
earnings  are  said  to  be  substanfial 
showing  favorable  increases  over 
the  last  few  years. 


Building  an  Investment  Account 

n.v  I*,  f.  RIDUR, 

VIcc-I'rcsIllent,  Ilalxry,  Stuart  &■  to. 

2.  You  Can’t  Invest  and  Speculate  in  the  Same  Security. 


Canadian  Bond  Sales 


An  analysis  of  C.anadian  bond 
sales  up  to  February  11,  1928.  com¬ 
piled  by  A.,  E.  Ames  &  Company. 
Ltd.,  shows  a  total  to  date  of  $43.- 
092,027  as  compared  with  $74,149.- 
629  for  the  same  period  of  1927  and 
$155,033,502  for  the  same  periol  of 
1926. 

These  arc  classified  as  follows:  — 


WARNER  &  COMPANY 

120  St.  James  Street,  Montreal 
OTTAWA:  202-3  HOPE  CHAMBERS 
Oar  Investment  Survey  contains  several  items 
of  interest  to  investors  in  addition  to  a  list  of 
attractive  investments.  Copies  may  now  be  had  I 
by  those  interested  upon  request. 


Hamilton  Bridjie  Company,  Limited 

6 '/> ''/c  Cumulative  First  Preferred  Stock 

I'riro:  101  find  nrrriiod  dividend,  eiirrylnii:  n  lionu.*  nf  1  Rhara  af 
t'omiuoii  with  every  four  1-1)  sliare.v  of  I’referrcd. 

Hamilton  Bridge  Comp.any.  Limited,  l.s  taking  over  the  Hamilton 
Bridge  Works  Company,  Bimited,  'vhich  has  been  in  successful  opera¬ 
tion  for  33  years. 

.Assets  are  over  $1.50  per  share  on  the  Preferred  Stock.  Earning.* 
in  1027  were  over  $300,000,  which,  after  allowing  for  Preferred  divi¬ 
dends,  is  cqu.al  to  $1.85  per  Common  share. 

i'urther  particulars  gladly  submitted  on  request. 

BARRETT  &  WOOD,  LIMITED 

120  ST.  JAMBS  STRKBT.  Tel,  .MAln  7000. 


Government,  $9,000,000;  IMunicipal. 
811.027;  Corporation  $23,885,000; 

Railroad,  $9,396,000. 

Of  the  total  there  were  sold  In 
anada  $22,696,027;  in  the  United 
tales  $20,396,000. 

'fhe  following  is  a  comparison  of 
ales  by  moths  during  the  past  three 
ears: 

11127  1323 

$  $ 
51,883,153  37, 763,607 

22,266,471  *5.322,420 


1326 

$ 

Ian.  33.344.703 
cb.  121,688,799 


Ttl.  155,033,502  74,143,623  43,092.027 


Higher  Accounting 

is  a  Sha'v  School  Extension  Cour.'e 
'vliich  will  qualify  you  for  a  C.  A.. 
L.  A.,  or  any  other  degree  in  the 
profession  of  Accountancy  in  Can¬ 
ada.  Particulars  cheerfully  sup¬ 
plied  from  Head  Offices.  Bay  and 
Charles.  Toronto. 

W.  S.  FERGUSON,  C.A.. 
Chief  of  Instruction  Staff. 


PATENT 


of  tiieiit.  for  .sale.  Lends  itself  to 
ffiiantitv  manufactiiro  and  wide  .s;ile 
int.  !in  excellent  profit.  Reasonahle 
Lirrangements  eommenstirato  with  thit 
Vproven  merit. s  of  tliis  pnrpo.-sition  eaii 
•lie  made  witli  the  iiivenli«r.  Inter- 
lesteil  parties  please  apply  in  first 
/instance  to  S.  B.  Clifford,  Chambers 
L.f  Commerce  Bldg.,  Winnipeg.  Slani- 
tolia. 


ONE  effect  of  the  present  situation 
in  ihe  market  for  gilt-edge  securities 
I  has  been  the  awakening  of  interest 
in  securities  that  arc  socouditry  from 
the  point  of  view  of  safety.  The 
preferred  stocks  of  many  of  our 
large  corporations  httve  hecn  in 
keen  demand  during  the  past  fort¬ 
night  and  in  many  cases  prices  have 
risen  sharply.  It  is  irai>ortant.  of 
course,’ t  hat  more  discretion  he  used 
in  the  purchase  of  preferred  sto 
than  in  that  of  bonds  for  reasons 
that  are  obvious.  But  the  movement 
towards  this  grade  of  .secnirities  on 
the  part  of  investors  generally  is  to 
be  commended  for  not  only  does  it 
enable  ihem  to  build  their  income 
up  io  a  figure  which  would  be  im- 
iwssiblc  were  their  funds  to  be  con¬ 
fined  entirely  to  bonds,  but  also  it 
will  prove  of  great  assistance  to  the 
expansion  in  our  industries  which 
at  present  is  under  way. — Warner  & 

I  Company.  ^ 


"A'cs.  I  think  I'll  take  a  chance 
on  that.  Even  if  I  don’t  make'  a 
profit,  it  ought  to  be  a  good  invest¬ 
ment.’’ 

A  man  who  takes  this  attitude 
when  considering  a  security  's  on 
the  wrong  path.  Ho  is  trying  to  in¬ 
corporate  the  speculative  and  invest¬ 
ment  features  in  the  same  security, 
thereby  making  the  commonest  mis¬ 
take  of  Investors  generally — the  fail¬ 
ure  to  differentiate  clearly  between 
speculation  and  investment.  Many 
people  speculate,  when  they  think 
they  are  investing:  others  really  in¬ 
tending  to  adhere  to  sound  invest¬ 
ment,  adopt,  often  unknowingly, 
practices  which  carry  th'em  astray. 

It  is  essential,  therefore,  to  dis¬ 
tinguish  clearly  between  speculation 
and  investment  —  to  understand 
clearly  the  differing  methods  and 
objectives  of  each.  Sound  invest¬ 
ment.  reduced  to  its  simplest  terms, 
is  merely  lending  or  investing  sur¬ 
plus  funds  with  sufficient  security 
behind  them  to  insure  payment  of 
interest  or  dividends  and  principal 
as  they  fall  due.  Speculation,  on 
the  other  hand,  is  not  so  much  con¬ 
cerned  with  cither  security  or  the 
rate  oN  incomo  as  It  is  with  the 
chance  of  a  turnover  at  a  profit. 

Investment  and  speculation,  as 
has  been  pointed  out,  are  two  en¬ 


tirely  different  undertakings.  They 
can  seldom  be  mixed  successfully  in 
the  same  transaction,  though  se¬ 
curity  buyers  often  attempt  to  do 
so  —  often  to  their  own  disadvant¬ 
age. 

It  Is  not  possible  to  classify  spec¬ 
ulation  and  investment  by  saj’Ing 
that  all  stocks  are  speculative,  nnJ 
all  bonds  are  investments,  for  this 
is  far  from  true.  While  the  general 
attitude  is  to  speculate  In  stocks,  it 
is  just  as  easy  to  speculate  in  bonds, 
without  really  realizing  what  l.s  act¬ 
ually  being  done.  For  example,  a 
man  may  start  by  buying  sound 
bonds  in  a  rising  market.  He  makes 
a  few  dollars  in  profit  through  a 
rise  in  price  and  buys  another  bond 
that  seems  low-priced.  He  sells 
again  when  there  is  a  profit,  and  in 
his  effort  to  get  still  another  Ixmd 
that  will  pay  him  a  quick  profit,  he 
entirely  disregards  the  factor  of  se¬ 
curity,  and  becomes  a  pure  specula¬ 
tor  —  for  security  is  always  pre¬ 
eminent  in  the  minds  of  those  who 
are  really  investors,  regardless  of 
the  type  of  securities  they  may  pur¬ 
chase. 

If  a  mair  wants  to  speculate,  tha' 
is  a  matter  for  him  to  judge,  but  be 
sure  no  speculative  element  enter.* 
into  your  plan  of  Investing,  If  you 
want  to  be  a  real  investor. 


E.  A.  PIERCE  &  CO. 

iM  embers 

New  York  Stock  Exchange 

Cf^NNOUNCE 

jfAf  %emoval  of  Their  Office  from 

53  KING  ST.  WEST 

to  more  commodious  premises  in  the 

OSLER  BUILDING 

Southeast  Corner  Jordan  and  Melinda  Streets 

New  Telephone  No.  ADel.  8062 


V, 

\ 


the  financial  times,  MONTREAL.  FEBRUARY  17.  1928. 


DISTILLERS  CORP. 

IS  CONSTRUCTING 
NEW  WAREHOUSE 

To  Be  Largest  in  the  World  With 
2,000,000  Gallons 
Capacity 

START  DISTILUNG  HERE 

DlBtlllers  Corporation,  Limited, 
whose  plant  Is  located  at  Vllle  La 
Salle,  Just  outside  of  Montreal,  and 
who  are  at  present  negotiating  for  a 
merger  with  the  Joseph  E.  Seagram  I 
&  Sons  at  Waterloo,  announce  that 
the  concrete  fire  proof  storage  rack 
warehouse,  which  will  be  the  largest 
In  the  world,  has  been  let  and  that 
work  will  commence  immediately. 

This  warehouse  will  have  a  capa¬ 
city  of  48,000  barrels,  or  appro.xim- 
ately  2.000.000  gallons  of  spir'ts.  The 
rack  warehouse  Just  completed  holds 
Ihe  record  for  having  the  largest  ca- 
I>ao1ty  in  the  world  at  40,000  barrels. 


ffcwr  Masatiag  Direchor 

of  ibe  Windsor  HcftcA 


jSIMPSONS  LTD.  ROYAL  TRUST  CO. 

'  SHOWS  RECORD  SHOWS  FURTHER 

FOR  LAST  YEAR  GROWTH  IN  1927 

-  It  is  expected  that  this  department  .  - 

Earnings  of  $16.31  a  Share  on  of  the  company’s  business  will  show  Earnings  Up  At  $362,517  From 
Common  as  Against  growth.  $301,832 — Big  Gain  in 

nA  Investment  service  to  local  . 

$14.Z4.  clients  through  the  agency  of  the  /\sseis 

'  -  company’s  bond  department  Is  be-  - 

STRONG  BALANCE  SHEET  coming  increasingly  Important,  and  STRONG  REISERVE  POSITION 

_  should  continue  to  grow.  _ 

Toronto.-A  new  record  In  volume  poJfted^°at'^\”h1j  ‘^annSi?  ^66^10^  meeting  of  the  Roy.nl 

and  also  In  net  earnings  was  05‘a-  Thomas  Hilliard,  president.  Water  Trust  Company  held  hero  this 
bllshed  by  Simpsons  Limited  during  loo;  E.  F.  Seagram,  1st  vice-presl-  week,  nresldont  Sir  Vincent  Mere- 
the  twelve  months  ended  February  dent.  Waterloo;  F.  S.  Kump^  2nd  -  record  year 

1  laat,  according  to  the  annual  report  vice-president.  Waterloo:  Henry  In  the  grow'th  of  the  business  of  the 
Issued  this  week  Knell,  Kitchener;;  H.  J.  Sims,  K.C.,  company  In  all  departments  and  also 

FTmlncs  after  deduction  of  all  Kitchener;  Percy  R.  Hilborn,  Pres  In  eanilngs. 

.Sin  nn  ton:  Fred  Halstead.  Waterloo;  W.  Assets  under  administration  in- 


Common  as  Against 
$14.24. 

STRONG  BALANCE  SHEET 

Toronto. — A  new  record  In  volume 


ROYAL  TRUST  CO. 
SHOWS  FURTHER 
GROWTH  IN  1927 


$301,832 — Big  Gain  in 
Assets 


At  the  annual  meeting  of  the  Roy.al 
Tnust  Company  held  hero  this 


D.  B.  MILLIGAN. 

D.  B.  Mulligan  who  becomes  vlce- 


paolty  in  the  world  It  40.000  barrels.  HoleT^/de^I^'thTne^  i 

u  .  .11  Ml  V _ - _ k™  the  Windsor  Hotel,  under  the  new  '  which  was  added  to  surplus,  an  In-  _ . 

associated  with  I  crease  over  the  prevloul  j’^ar  of 

theone  now  under  construction.  Royal  Securities  Corporation,  who ,  $107,16«.  «  - 

To  Start  Manufacturing.  bave  token  over  the  control  from.  Strong  Llnnld  Position.  liYPAItfCI 

It  Is  also  announced  that  the  man-  American  hands.  Mr.  Mulligan  has  I  current  assets  at  812,508,616  '  LtAl  AlllJl 


Issued  this  week.  ivuenener; ;  n.  j.  Dims.  iv.,...  .u  ....  ....u 

FTmlncs  after  deduction  of  all  Kitchener;  Percy  R.  Hilborn,  Pres  In  eanilngs. 
charges  nreferred  dividends  depre-  ton:  Fred  Halstead,  Waterloo;  W.  Assets  under  administration  in- 
clattor’and  emX^es’  blnu’ses^!^^^  L.  Hilliard,  M.D..  Waterloo;  Thomas  creased  during  the  year  from  $383,- 
Srts  sharing  funT  a, mounted  to  Seagram,  Waterloo;  George  D.  000,000  to  $406,000,000.  This  does  not 
which  ia  eoiilvalent  to  Forbes.  Hespcler;  George  A.  Dobble.  include  trusteeships  for  bond  issues 
$16  31^^r  share  of  no  Zr  S^e  On  J-  H.  Gundy.  Toronto: ;  C.  M  which  form  an  Impoi-tont  part  of  the 

thfs  Ll^k  dividends  totaling  $5  were  Bowman,  Kitchener;  P.  V.  Wilson.  Company’s  business,  but  the  assets 
Iicciar^  ?he  vpar  ^he  nre-  managing  director.  Offices:  Water-  of  the  companies  making  such  issues 

Kitchener,  Galt,  and  at  a  sub-  are  not  In  .any  sense  administered  by 
vious  years  sequent  meeting  of  the  board.  Mr.  the  Trust  Company. 

iai  sna  Hilliard  was  re-appolnted  president  Net  earnings  for  the  year  after  de- 


sequent  meeting  of  the  board,  Mr.  the  Trust  Company. 

Hilliard  was  re-appointed  president  Net  earnings  for  the  year  after  de- 
and  Messrs.  Seagram  and  Kumpf,  ducting  management  ajid  all  other 
vice-presidents.  expenses  and  providing  for  all  taxes 

-  and  contingencies  were  $362,517  as 


ufacture  of  “Burnett’s  Gin”  and  "Sa-  over  thirty-five  years  experience  1°  ;  ehc  incrpasp  of  of 

tin  Finish  Gin’’  will  commence  this  the  hotel  business.  In  1893,  he  was  i  «7Trt  402  it  rpor«pot 

m»„th  and  will  b.  Ui,  tlrat  of  the  clerk  with  the  Palmer  Houae.  Chlca-  » S|  ““  'Z’ otter 

products  under  their  contract  with  go;  room  clerk.  Holland  House,  New  ,  rrhprp  is  no  llabilltv  to 

the  Distillers.  Ltd  of  Edinburgh  to  York;  1898,  Waldorf  Astoria,,  New  ; 

be  manufactured  in  Canada.  These  lork;  proprietor.  Russell  House,  Ot- or  overdrafts.  Assets 
products  will  be  m.anufactured  from  tawa;  1911,  manager,  Breslin,  New  '  ow  total  $27  055  642  against  $25,- 
stllls  that  have  been  manufacturing  York;  1914,  manager,  G.T.P.  Hotels,  Ngo  5^7  j_be  *prevlous  ’  j-ear  "the  in- 
this  product  in  England  for  some  Winnipeg;  1924  and  1925,  managing  |  ^relse  being  almost  entirely  In  cur- 
years  p.ast  and  the  equipment  and  director,  Windsor  Hotel,  Montreal;  ;  ^ent  assets  which  at  $12,598,616 


fivn  I  mini  Am?  AI  I  mto  against  $301,832  In  the  previous  year. 

EXPANSION  PLANS 

On  the  1  recommendation  of  the  dl- 
I  FD  A|l}T|7M  A  0  rectors,  the  Shareholders  authorized 
iilCvlililj  rAUlllullAv  Increase  in  the  capital  stock  of 

the  company  from  $1,000,000  to  $2,- 
ij  I*  J  000,000  and  the  directors  subsequent- 

Upen  Winter  Has  oenentea  ly  allotted  the  new  shares  to  the 
Sales— Cyclo  Gas  For  Shareholders  pro  rata  share  for 
Ontario  Share  at  $150  per  share;  and  trans- 

ferred  $500,000  from  the  profit  and 
„  ~  w..  .  loss  account  to  the  reserve  fund,  in- 

McColI-Frontenac  Oil  Co.,  Ltd.,  has  creaislng  the  latter  to  $2,500,000. 


If  You  Have  Lost  Money 
Speculating  -  -  -  Read  This 

The  current  number  of  "The 
Investor”  has  a  good  short 
story  showing  how  John  Brenton 
built  up  his  capital  reserves  with 
safety  and  profit  after  being 
**  wiped  out  ”  several  times  in 
unwise  land,  oil,  mining  and 
other  get-rich-quick  schemes. 

There’s  also  a  cracking  good 
article  on  the  Auto  Industries, 
showing  the  trend  of  production 
and  earnings;  as  well  as  a  host  of 
soimd  investment  suggestions. 

Send  now  and  get  a  copy  before 
the  intention  slips  your  memory. 
"The  Investor"  is  our  shop  talk, 
and  you’ll  find  it  as  interesting 
•s  a  personal  chat  with  one  of 
our  executives. 


McLeod,  Young,  Weir  &  Co* 

Limited 

Metropolitan  Building,  Toronto 

MONTREAL  OTTAWA  HAMILTON  LONDON  NBWYOBIt 


prent  plans  for  new  warehouses  are  American  Hotel  Association,  1925. 

completed  will  have  a  storage  capa-  - - — ■ — 

city  of  between  6,000,000  and  7,000,.-  npoPA  PU  A  AI/^CO 
000  gallons  of  spirits.  The  first  unit  DLJvU  l/llAnulad 
of  the  new  bottling  plant,  which  will  nr/sinnm  1I7ITII 

finally  contain  4  complete  units,  KtuAKl/tl/  WlIll 

started  operations  last  week.  li/>nT>  tai  P 1 

The  company  also  announces  the  h()P|<  IN  fA 

acquisition  of  a  valuable  site  on  ■•VS  1 

Peel  street,  Montreal,  immediately  . - 

opposite  Mount  Royal  Hotel,  where  (Continued  from  Page  1) 


an  office  building  to  contain  the  I  the  miner  against  the  evil  effects  of 
headquarters  and  head  office  staff  of  j  closing  down  in  the  winter.  Not 
the  company  will  be  constructed.  only  is  the  miner  and  his  family  af- 


_ L_”  ment  shows  net  profit  aft^  all  oper-  ygns  throughout  the  country  have  of  $3,000,000  and  unappropriated  pro- 

•  ating  charges  of  $2.(73.857  as  resulted  in  sales  for  the  period  being  fits  of  $201,138. 

INfiFS  '  agaanst  $..,501,788.  Dividends,  inter-  ^  much  higher  level  than  in  tb  The  following  board  of  Directors 

lllULiJ  est,  profits,  taxes,  reserve^  and  previous  year.  It  is  stated  that  was  elected:  Sir  Vincent  Meredith, 

npn  WITH  bonus  reserdve  and  employees  sa\’- ,  pjg.jis  are  being  worked  out  for  an  Bart.;  Lt.  Col.  Herbert  Molson,  C.M. 

VLu  TTlin  togs  and  profit-sharing  fund  totalled  ,  expansion  to  the  production  and  dis-  G.,  M.C.;  Sir  Charles  Gordon,  G.B.E.; 

UnDC  IN  I? ACT  against  $1,477,451.  A  bal- |  O'clo  gas,  particularly  Hon.  Sir  Lomer  Gouin,  K.C.M.G.;  E. 

nUTlj  III  tflul  2^®®  I  Toronto  field,  which  hitherto  \V.  Beattv,  K.C.;  William  McMaster; 

_  ;  360-  against  $1,650,857  brought  into  j  amount  of  at-  Sir  Frederick  Willlams-Taylor;  Hon. 

(Continued  from  Page  1)  i  I  tention  as  the  Montreal  district.  C.  C.  Ballantyne;  Hugh  A.  Allan; 

nst  the  evil  effects  of  I  Operating  Earnings  Higher.  where  the  original  Frontenac  Oil  Huntly  R.  Drummond;  C.  W.  Dean; 
to  the  winter  NoM  FroGt  and  loss  account  of  the  Company  was  operating.  A.  E.  Holt;  Eugene  Lafleur,  K.C.; 

lor  inH  his  fpmilv  af-  Robert  Slmpson  Company,  Limited,  At  the  time  of  the  offering  of  Me-  Norman  J.  Dawes;  Walter  M.  Stew- 


1927. 

Operating  Earnings  Higher. 
Profit  and  loss  account  of 


the  company  i.Hl  be  constructed.  only  to  the  miner  and  his  family  af-  Robert  Simpson  Company  Limited.  At  the  time  of  th®  f  t® ring  of  Me-  Norman  J  Dawes;  Walter  M.  Stew- 

_  '  hilt  hiisiTifiss  in  tenoral  feels  ‘  shows  operating  profit  Of  $l,89o  253,  Coll  -  Fronteuac  preferred  stock,  art;  Maj.-Gen.  The  Hon.  S.  r.  Wew- 

^  I  4oit  from  this  condition  nianv  o  'against  $1,632,275,  and  balance  car-  which  carried  a  bonus  of  common,  bum,  C.M.G.;  Ross  H.  McMaster; 
UT/^IICD  CADAIIAir'C  the  ^ores  carrvinc  credit  as  ions  a'- !  ried  forward  after  all  charges  of  earnings  for  the  present  year  were  Hon.  Henry  Cockshutt. 
niUnLll  Li/lltnlllllu  '  thev  can  and  with  the  miner  unable  i  $4,535,728,  against  $4,245,962.  estimated  at  $1,200,000  applicable  to  At  a  subsequent  meeting  of  the 

.  to  nav  imtil  work  a^  resun  I  Comparative  figures  are  as  fol-  preferred  dividends.  It  is  under-  Board  Sir  Vincent  Meredith.  Bart.. 

FAR  I  S  MITf  HFI  I  '  ^“<1  S  tZ  he  11  b^ld To  a  lows:  stood  that  current  operating  results  was  re^lectM  president  and  Mr. 

1  Ult  Ifll  1  vHtLL  j  comparatively  large  amount.  Year  ended  February  1:  _  Indicate  that  the  year’s  showing  Huntly  R.  Drummond  \lce-I^esi- 

!  It  was  recorded  in  these  columns  • 


Comparative  figures  are  as  fc 
lows: 

Year  ended  February  1: 

1928  1927 


fol-  preferred  dividends.  It  is  under-  Board  Sir  Vincent  Meredith.  Bart., 
stood  that  current  operating  results  was  re-elected  president  and  Mr. 
Indicate  that  the  year’s  showing  Huntly  R.  Drummond  Vlce-Presi- 
!7  should  be  well  up  to  this  figure,  dent,  and  the  Executive  Committee, 


Improving  Demand  For  Products' ®®®®olly  ibat  It  was  suggested  f  ^  for  taxes 

^  Q  .  —  .  .  I  delegation  go  to  Ottawa  and  present  ^®®-  taxes 


From  Business  Expansion  in 
E.  Townships 


togs  of  somewhat  in  excess  of  $3  a  Bart..,  Sir  Frederick  Willlams-Taylor 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk  ?  If 
so,  do  you  realize  the  constant  danger  of  loss  by  fire, 
theft  or  misplacement,  which  is  easily  overcome  by  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Prudential  Trust  Company  Limited 


this  aspect  of  the  matter  to  the  '  ,  ^ 

Federal  Government  to  the  hope  ^ict  earnings  ..$.„54k,0o3  $-,..59,738 


- share  on  the  common  stock. 


land  C.  W.  Dean,  was  also  re-elected. 


9  ST.  JOHN  STREET 


MONTREAL 


_ _  that  some  solution  could  be  arrived  i 

Since  the  listing  on  the  Montreal  Later  it  was  decided  not  to  send 

„  ,  ,,  ,  .  _ _ .v-  -..J  loot  this  delegation  as  the  Canadian 

Curb  Market  towa.ds  the  end  of  last  Railways  had  issued  a  state- i 

year,  J.  S.  Mitchell  common,  while  nient  on  their  policy  In  using  Cape 
not  Indulging  in  any  spectacular  Breton  coal 

movement,  has  moved  forward  Conseauently,  with  unemployment 
steadily,  and  Is  now  selling  about  a  fact  at  the  Cape  Breton  mines  to- 
ten  points  above  its  initial  quota-  day,  the  announcement  that  pos¬ 
tion.  Possibly  the  reason  why  it  has  sibly  something  is  to  be  done  to 
been  more  or  less  quiescent  is  that  make  this  rare  to  the  future  is  one 
no  special  group  has  been  Interested  of  the  most  encouraging  signs  of  ' 

In  the  market  for  the  stock  and  the  day  and  should  do  much  to  create  a 


INITIAL  DIVIDEND 
FOR  CHEMICAL  CO. 

Exchange  of  Stock  in  Standard 
Chemical  Almost  Com¬ 
pleted 


AS  SUBSCRIPTIONS  HAVE  BEEN  RECEIVED  IN  EXCESS  OF  THE  AMOUNT  OF  THIS  ISSUE,  THIS  ADVERTISEMENT  APPEARS  AS  A  MATZSR 

OF  RECORD  ONLY. 


NSW  ISSUE 


$750,000 


buying  has  been  of  a  quite  general  better  feeling  In  the  mining  districts 


cts  Toronto. — The  reihabilltatlion  of  the 

on  Standard  Chemical  Company,  Limlt- 
I  ed.  Is  now  practically  completed.  The 
I  board  of  directors  have  declared  an  | 


'  standard  line  of  industrial  cn-  *-1™®  thereafter,  who  surrender  to  j 
deavour  the  company  for  exchange  of  stock 

Much  promise,  it  would  seem,  is  ,  certificates  representing  the  former 
contained  in  the  announcement  that !  preference  or  common  shares  hav- 


oharacter.  and  In  other  places  depending  on  Standard  Chemical  Company,  Limlt- 

The  company  is  well  established  them.  ed.  Is  now  practically  completed.  The  | 

at  Sherbrooke,  In  the  heart  of  the  Promise  For  Steel  Works.  board  of  directors  have  declared  an 

Eastern  Townships,  where  It  has  .  regards  the  steel  works  orders  ^^“al  dividend  of  $1  per  share,  pay- 

conducted  a  successful  and  steadily  hate  bell  com  Ji  to  du^  the  p^^^  1’ 'i^der  the  reor- 

po^ng  bi^Iness  as  a  whol^le  months  and  suffidem  are  on  I  '"^hlch  is  tie  ftrst  dls- 

hardware  house.  Progr^s  has  been  provide  employment  for  ,  shareholders  In 

more  rapid  in  the  past  few  y^s  time  yet  These  ^ers  m- ,  the  past  ten  years. 

n  cBjde  those  from  foreign  countries!  Payment  to  question  Is  to  be 

Is  taMng  place  m  the  territory  ^  made  to  holders  of  shares  having  no  i 

served  by  the  company.  works  are  enjojing  a  good  run. '  nominal  or  par  value  on  P'ebruary 

Should  Earn  About  $5.  What,  of  course,  is  needed  is  a  suf- 1  a.nd  the  management  also  I 

Earnings  for  the  past  year  are  un-  ficiency  of  business  to  make  times  intimates  that  the  dividend  will  be ! 
derstood  to  have  shown  a  substan-  always  good  and  bustling  in  this  P^i'i  to  shareholders,  from  time  to 
tial  increase  over  the  previous '  standard  line  of  industrial  cn-  time  thereafter,  who  surrender  to  j 
twelve  months,  and  to  quarters  close  deavour  the  company  for  exchange  of  stock 

to  the  company  are  expected  to  be  Much  promise,  it  would  seem,  is  ,  certificates  representing  the  former 

at  the  rate  of  close  to  $5  per  share  contained  in  the  announcement  that preference  or  common  shares  hav¬ 

en  the  common  stock,  of  which  funds  wdll  be  available  for  the  re-  ins'  par  value  for  shares  of  nominal 
there  are  only  15.000  shares  out-  habilltatlon  of  the  entire  plant,  In- ,  or  no  par  value.  It  will  be  recalled 
standing.  Dividends  on  the  prefer-  i  stalling  of  new  and  up  to  date  fur- ;  that  the  company  some  time  ago  de- 
red  have  been  maintained  since  the  |  naces,  etc.,  etc.,  and  to  this  con- ;  cided  to  have  only  one  class  of  stock, 
incorporation  of  the  company,  and  '  nection  the  sum  of  $15,000,000  has  instead  of  the  former  preferred  and 
it  ;.s  stated  that  profits  have  been  been  mentioned.  ,  common  stocks  of  a  parity  of  $100. 

sufficient  to  ensure  payments  for  Judging  merely  by  what  has  been  '  It  was  provided  that  each  existing 

two  or  three  years  ahead.  made  public  by  those  behind  the  '  share  of  preferred  should  be  cooi- 

.\o  dividend  has  yet  been  paid  on  change  to  ownership  the  whole  thing  verted  into  one  share  of  stock  hav- 
Ihe  common  stock,  and  due  to  the  seems  to  be  planned  on  a  really  Ing  no  par  value  and  each  ten  shares 
policy  of  directors  of  conserving  a  I  large  scale.  It  would  look  as  if,  at  of  common  Into  one  share  of  no  par 
strong  liquid  position,  it  is  not  |  long  last,  industrial  conditions  to  value.  It  Is  understood  that  a  ma- 
thought  a  distribution  is  likely  in  |  these  Cape  Breton  centres  will  takeljority  of  both  former  issues  have 
the  immediate  future.  It  is  stated.  |  a  decided  turn  for  the  better  and  been  already  turned  to  for  transfer 

however,  that  before  the  end  of  the  i  once  these  have  been  stabilized  in-  ,  _ _ _ _ 

current  year  action  on  these  lines !  dustrlal  life  to  the  Marltlmes 

may  be  looked  upon  as  a  result  of  i  receive  an  added  impetus.  The  mat-  MAVVk  V  |JAUI/I\  Pn 
the  satisfactory  earning  power  i  ter  of  the  steel  plants  at  Trenton  mflJuLl  I  llnllllU  V V* 
which  has  been  developed  to  recent  j  and  New  Glasgow  to  also  one  that!  nnvrn  /x  a /sn  «vw 

years.  will  cause  thought,  for  upon  their  D||yV  PAvC  Df  |||1/ 

’ -  operation  continuously  depends  the  HU  I  O  VilkJLl  I  IjU  If 

tainnnirm  niro  welfare  of  a  great  many  people  in  _  1 

IMPROVED  SALES  |  m.e.l«''ot”“lil“«rot  Opdon  On  Old  E.l.b. 

MATTHEW  MOODY '  thos,  corSltle°Vas  h”lj  " !  Ushed  U.  S.  Implemem 

m/il  inCiTT  iTlUUI/1  Qj-der  to  discuss  the  very  grave  sit-  Company 

-  _  uation  that  had  arisen  because  of  v  -r 

It  is  reported  that  business  of  lack  of  employment  at  those  plants.  . 

Matthew  Moody  &  Sons  Company,  Ouestlon  of  Svdnev  Plant  (v,  ♦  ^  ^  ~  Announcement  to  made 

Limited  leading  manufacturer  of  sjanej  i  jant.  |  that  directors  of  Ma.ssey-Harris  Com- 

a-ricult’ural  imptoments  to  the  pro-  ^  Sydney  paper  points  out  that ;  pany.  Limited,  following  a  meeting 
l4Teof  the  Sydney  steel  plant  to  one  of  the:  held  fils  week,  have  exercised  al 

stantlally  higher  scale  since  the  tak-  consumers  of  the  coal  from  ,  option  granted  about  a  year  ago  to 

Inc  over  of  the  company  by  new  fin-  ^*^®  “^“®®  ••‘^®  P™Bt  f;  oin  the  acquire  as  a  going  concern  the  J.  I. 

incial  interests  to  I  Case  Plow  Works,  lac.,  of  Racine, 

anciai  to  e  '  Hnrino^  Dp  4hat  obtained  from  last  year’s  sales  i  Wis 

cember  of  fast  year  and  Janimry  St.  Lawrence  and  that  to  a  The  Case  Plow  Works  to  one  of  the 

this  vear  have  shown  an  average  r®®^  T®^!  practical  _  sense  today  oldest  established  agricultural  im- 


Zimmerknit,  Limited 

First  Mortgage  and  Collateral  Trust  6%  Sinking  Fund 

Gold  Bonds 


Series** A* 


Dated  February  Ist,  1928. 


Due  February  1st,  1948. 


Principal  and  half-yearly  interest  coupons  payable  February  1st  arid  August  1st  in  gold  at  The  Canadian  Bank 
of  Commerce,  Toronto,  Montreal  and  Hamilton.  Bonds  may  be  registered  as  to  principal.  Redeemable  as  a 
whole  or  in  part  on  any  interest  date,  on  sixty  days’  notice,  at  the  following  prices  and  accrued  interest: 

105  up  to  February  1st,  1931,  and  103  at  any  time  thereafter  before  maturity 

Denondnatiom:  flfiOO,  $S00l 
Trustee:  The  Royal  Trust  Company 

nrvestment  for  Life  Inootance  Compaiiies  nndet  the  Insurance  Act,  1917)  Canada 


CAPITAIIZATION 


IMPROVED  SALES  | 
MATTHEW  MOODY 


MASSEY  HARRIS  CO.  I 
!  BUYS  CASE  plow! 

_  I 

Exercises  Option  On  Old  Estab- : 
Ushed  U.  S.  Implement  I 
Company  I 


1st  Mortgage  and  Collateral  Trust  Gold  Bonds 
7%  Cumulative  Rnieemabie  Preference  Shares  — _ 
Cemmon  Shares  (without  nominal  or  par  value). 


$1,000,000 

_  50AX)  shares 


Ta  be  Oststandias 
$7S0J)00  Series  “A”* 
$850,000 
31250  shares 


From  a  Utter  addressed  to  as  by  Mr.  R.  L,  Imes,  Preddent  of  Zimmerknit,  lindted,  we  summarize  as  follows: 


Ing  over  of  the  company  by  new  fin¬ 
ancial  interests. 

Sales  of  the  company  during  De¬ 
cember  of  last  year  and  January 
this  year  have  shown  an  average 


ga  n  of  50  per  cent,  over  those  for  j  steel  plant  is  helping  to  carry  !  plcment  firms  to  the  United  States; 
fhe  corresp^dlng  months  of  1926  h*'®  ®"'^  the  operations.  It  it  is  alsc  the  manufacturer  of  one  of 

pnd  jVnuarv  especially  reveal-  ®®®"  presentation  the  outstanding  tractors  produced  to 

ing  S;  graS  of  that  country,  namely,  the  Wallis 

celt  The  company  has  an  impor- 1  tbo  Gme  would  be  a  much  more  tractor,  of  wfhich  Masscy-Harris  has 
tant'votome  of  ordLs  on-its  books.|^®\''^f  ®  been  an  important  distributor  at 

.„<!  1...IJ  addrt  SO  mott  eoiployee.  prortlrcon:  _ 

toits^fL _ tlnuous  employment  for  the  miners,  nrmnn  nmiAH  PAn 

rtv4iii\v  TH4IIF  TNDFY  connection  and  comment-  KKLIIKII  KKKIIjll  fljK 

^  ,  T  on  the  recent  announcement  of  , 

The  fou^  annual  issue  of  the  ownership  of  Besco,  a  Halifax  WATFRIOO  TRUST  TH 
Canadian  Trade  Index  is  j^t  off  the  ,  ^^3  Sydney  minftR  ft  H 1  EiIiLUU  lllvul  LU«  { 

press.  From  a  small  handbook  pub- ^  g,^^j  plant  have  been  saved  and  Is  - 

lishf^  many  ago,  Irre^larly)  |  plant  gone  absolutely,  to-day,  Grafif jing  Increase  in  Guarantee 

and  in  many  different  forms,  the  1928  ;  pointing  out  that  the  passing  of  that  Fwnds — Assets  Up 

edition  has  grown  into  an  885  page  industry  had  caused  terrible  priva-  to  $7,567,687. 

(  1  nt  +1,0  1098  oAi  the  plant  at  Waterloo. — In  the  annual  report 

A  special  feature  of  the  1928  ]  Sydney  Mines  could  be  revived  and  of  the  Waterloo  Trust  and  Savings 

twn  is  a  new  54-page  Special  Ei^rt  can  the  investments  and  assets  be  Company,  the  business  of  the  com- 
Section  provided  by  the  Department  saved,  including  the  Investments  of ,  pany  shows  a  very  gratifying  in- 
of  Trade  and  Commerw  of  the  Do-  those  who,  depending  on  the  plant  crease  for  1927.  Total  assets  as  at 
minion  Government.  Full  Informa-  invested  thdr  savings  and  built  December  31,  1927,  amounted  to  $7.- 


tinuous  employment  for  the  miners. 

In  this  connection  and  comment¬ 
ing  on  the  recent  announcement  of 
new  ownership  of  Besco,  a  Halifax 


Canadian  Trade  Index  is  j^t  off  the  1  p^p^j.  33j^g  pould  the  Sydney  mines 
press.  From  a  small  handbook  PUb-  ^  steel  plant  have  been  saved  and  Is 


HISTORY  AND  BUSINESS:  Zimmerknit,  Limited,  (the 
business  of  which  was  founded  in  1907  by  A.  F.  Zimmennan 
and  the  late  Adam  Zimmerman) ,  owns  and  operates  a  thoroughly 
modem  textile  manufacturing  plant  at  Hamilton,  Ontario.  Its 
chief  products  are  underwear,  hosiery  and  knit  goods.  The 
Company  employs  from  500  to  700  skilled  textile  workers.  The 
Company’s  output  is  sold  from  coast  to  coast  in  Canada,  and 
finds  a  ready  market  in  Australia,  New  Zealand  and  other  parts- 
of  the  British  Empire.  •' 

Thb  issue  of  Bonds,  Series  “A”,  together  with  an  adthtional 
issue  of  preferred  and  common  stock,  is  being  made  for  the  pur¬ 
pose  of  acquiring  all  the  outstanding  capital  stock  of  the  Harvey 
Knitting  Clompany,  Limited,  Woo^tock,  Ontario,  and  Hosiers 
Limited,  Woodstock,  Ontario,  and  of  providing  the  Company 
with  additional  working  capital.  The  Harvey  Knitting  (Com¬ 
pany,  Limited,  was  organized  in  1912  by  Mr.  K.  W.  Harvey  and 
has  been  in  successful  operation  since  that  time.  The  Company 
has  built  up  a  splendid  reputation  as  manufacturers  of  high- 
grade  hosiery.  Its  products  are  well  known  throughout 
Canada  and  in  addition  a  substantial  export  business  has  been 
developed.  Hosiers  Limited,  manufacturing  a  wide  range  of 
hosiery,  was  organized  by  Mr.  K.  W.  Harvey  in  1918.  Both  of 
these  businesses  have  a  fine  dividend  record  on  their  outstanding 
capitalization.  ’The  Harvey  Knitting  Company,  Limited,  has 
paid  7%  on  its  preferred  stock  since  the  day  of  its  incorporation, 
while  a  dividend  has  also  been  paid  on  the  common  stock  dur¬ 
ing  the  last  five  years.  Hosiers  Limited  has  paid  7%  on  the 
paid-up  capital  since  incorporation,  with  the  exception  of  the 
first  six  months. 


ASSETS:  Consolidated  net  current  assets  of  the  combined 
businesses  as  of  October  51st,  1927,  after  giving  effect  to  the 
present  financing  (as  certified  to  by  Messrs.  Thome,  Mulhol- 
land,  Howson  and  McPherson)  amounted  to  $868,498.60.  Fixed 
assets,  at  depreciated  appraisal  values  plus  additions  to  date  at 
cost,  amounted  to  $1,622387.79.  Net  tangible  assets,  therefore, 
amounted  to  $2,49128659,  which  is  equivalent  to  over  $3500 
for  each  $1,000  bond  of  this  issue  to  be  presently  outstanding. 

EARNINGS:  ‘The  consolidated  net  earnings  of  the  combined 
businesses  available  for  bond  interest,  depredation  and  income 
taxes  for  the  five  and  one-half  years  ended  October  31st,  1927 
(as  certified  to  by  Messrs.  ’Thome,  Mulholland,  Howson  and 
McPherson)  averaged  $232,10907,  which  is  equivalent  to  over 
5J5  times  total  annual  bond  interest  requirements  on  the  bonds 
to  be  presently  issued. 

Net  earnings  of  the  businesses  for  the  year  ended  April  30th, 
1927  (the  last  full  fiscal  period)  on  the  same  basis,  amounted  to 
$269,062.26,  or  equivalent  to  practically  six  times  total  bond 
interest  requirements. 

MANAGEMENT:  Mr.  K.  W.  Harvey,  who  has  been  respons¬ 
ible  for  the  success  of  the  two  companies  now  being  acquired  by 
Zimmerknit,  Limited,  will  assume  the  position  of  Managing 
Director  of  the  consolidated  companies.  Mr.  Harvey  has  been 
engaged  in  the  textile  industry  in  Canada  for  over  twenty-five 
years  and  is  recognized  as  being  one  of  the  most  experienced  and 
capable  textile  executives  in  Canada.  Mr.  R.  L.  Innes  will  con¬ 
tinue  as  President  of  the  Company,  while  the  former  Board  of 
Directors  will  remain  unchanged,  except  for  the  addition  of 
Mr.  Harvey. 


minion  Government.  Full  Informa-  invested  thei 
tlon  as  to  this  section,  as  well  as !  homes  there, 
other  features  of  the  book,  to  given  |  - 


in  the  table  of  contents  and  Index  of  NEW  OFFICES  FOR  JAS.  D.  LALY.  657 


567,587,  as  compared  with  $6,269.- 
930  for  1926,  an  increase  of  $1,297,- 


The  company’s  Guaranteed  Funds. 


subjects.  t  1.  ,  J  *  James  D.  Laly  &  Ck).,  of  Canada,  The  company’s  Guaranteed  Funds 

The  main  object  of  the  book  to  to  Limited,  are  now  occupying  thedr  deposits  and  general  Investment  Rf- 
pipovlde  all  buyers  of  Onadlan  new  office  quarters  in  the  Castle  ceipts  show  an  increase  of  $1,002,- 
goods,  la  whatever  country  they  may  Building,  corner  of  Stanley  and  St.  288  for  the  year.  This  represents 
be,  with  a  dependable  list  of  the  ar-  c;athierlne  streets,  having  moved  the  largest  increase  in  the  com- 
tlcles  made  In  Caasxla  and  the  names  from  their  previous  quarters  in  the  pany’s  history,  and  Indicates  that 
of  the  manufacturers  making  them.  Drummond  Building.  the  W’aterloo  Trust  has  become  a 


These  bonds  are  offered  for  sale  and  delivery  if,  as  and  when  issued  and  received  by  us,  and  subject  to  the  approval  of  aU  legal 

proceedings  by  Messrs.  Long  &  Daly  for  the  Bankers. 

PRICE:  100  and  accrued  interest,  to  yield  6.00% 

R.  A.  Daly  &  Co.  Denman  &.  Co. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  17,  1928. 


Sir  Herbert  S.  Holt,  President 
A.  J.  Brown,  K.C.,  Vice-President 


Robert  Adair  . 

J.  E.  Aldred 
George  Caverhill 
Hon.  N.  Curry 
Hon.  R.  Da  idurand 

F.  G.  Donaldson 

G.  H.  Duggan 
F.  P.  Jones 

Gordon  W.  MacDougall,  K.C. 
Wm.  Molson  Macpherson 


A.  D.  MacTier 
C.  B.  McNaught 
F.  W,  Molson 
C.  E.  Neill 
Hugh  Paton 

E.  L.  Pease 
John  H.  Price 

F.  W.  Ross 
Hon.  Smeaton  White 


F.  G.  Donaldson,  General  Manager 

Montreal  Trust  Company 

ESTABLISHED  1883 

Paid-Up  Capital  -  $1,000,000  Reserve  -  $1,750,003 

MONTREAL  HALIFAX  TORONTO  WINNIPEG  EDMONTOm 
VANCOUVER  i  LONDON,  ENG 


A  Definite 
Security 

Every  United  Dond  i.".  In  ef¬ 
fect.  a  fractional  part  of  a  clo.s- 
ed  first  niortgapre.  upon  one 
definite,  legally  described  pro¬ 
perty. 

The  owner  of  any  United 
Bond  ran  sec  the  actual  land 
and  building  which  secures  his 
bond. 

Not  only  is  the  selling  value 
of  such  property  a  constant 
safeguard  to  his  capital,  but  the 
trust  mortgage  is  .so  drawn  that 
deposits  from  the  revenue  from 
the  property  are  made,  monthly, 
sufficient  to  meet  payments  of 
Interest  and  principal  as  they 
fall  due. 

Will  you  let  us  send  you  de¬ 
tails  of  one  of  these  Issues  7 

UNITED  BOND  CO.,  LTD. 

302  Bay  Street,  TORONTO. 
Security  Building, 
WINDSOR. 

COUPON 

United  Bond  Company,  Ltd., 
Dept  11. 

802  Bay  St,  Toronto,  or 
Security  Building,  Windsor. 

Without  placing  me  under 
any  obligation  whatever,  send 
me  copy  of  your  booklet. 
“Through  the  Doorway  of  Hon¬ 
esty." 

Name . . 

Address . 


BETTER  YEAR  FOR 
WOODS  COMPANY 
EARNS  1.16  P.  C. 

Gross  Earnings  For  1927  of 
$229,678  Compare  With 
Deficit. 

BALANCE  SHEET  STRONG 


STANDARD 

MORTGAGE  LOAN 

Corporation 


CAPITALIZATION 
2,000  ahares  8%  Cumulative 
Preferred  Stock  ($100  Par.) 

6,000  ahares  Common  Stock 
(No  Par  Value) 


INSURANCE  EXCHANGE 
BUILDING 
MONTREAL 

Telephones!  Main  0808-4298 


«r 
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“INTEREST  and 
DIVIDENDS” 

NOW  BEADY  FOR  DISTRIBUTION 

The  Fehrnar.r  number  of 
this  piiblioatioii — euntuin- 
ing  timely  discussions 
of  IiiTestment  ((iiestions, 
sound  plans  for  System¬ 
atic  Saving  and  Income 
lliiilding,  and  particulars 
of  an  exceptionally  well 
seenred  Heal  Estate  Mort¬ 
gage  lloiid,  yiejdiug  7% 
and  carrying  a  valuable 
bonus  of  Common  stock — 
cannot  fail  to  interest  all 
iiivesBtrs. 

COPY  «.\  UEaUEST 

L.  S.  Jacksen  &  Co. 


I.IVIITEl) 

.MONTRE.IE 
232  St.  .lames  St. 
Main  1237 


Gratifying  improvement  over  the 
disappointing  results  from  1026  ope¬ 
rations  is  revealed  in  the  annual  re¬ 
port  of  Woods  Manufacturing  Coiiv- 
pany,  Ltd.,  for.  the  12  months  ended 
December  31,  1927,  earnings  of  L16 
per  cent,  being  shown  on  the  com¬ 
mon  stock  as  compared  with  a  sub¬ 
stantial  deficit  after  preferred  divi¬ 
dends  last  year.  A  moderate  im¬ 
provement  in  the  already  strong 
working  capital  position  is  also 
revealed  in  the  balance  sheet. 

Operating  income  for  the  period, 
at  $229,678,  compared  with  a  loss  of 
$28,485  from  1926  operations,  and, 
after  deduction  of  bond  interest,  de¬ 
preciation  and  taxes,  net  earnings 
available  for  the  preferred  stock 
amounted  to  $126,795  as  against  de¬ 
ficit  of  $63,336  for  the  preceding 
year.  Earnings  on  the  preferred 
were,  equivalent  to  8.3  per  cent,  on 
the  stock.  Profit  and  loss  figures 
for  the  past  3  years  compare  as  fol¬ 
lows  :  — 


1927 

Op.  inc.  $229,678 

1926 

•$  28,485 

1925 

x$310,617 

Deduct: 

Bond  Int.  66,649 
Deprec’n  33,314 

Inc.  tax  12,929 

58,607 

33.314 

60,552 

64,195 

Net  earn.  $126,795 
Pfd.  divd.  106,981 

(d)63,336 

106,981 

$18,5,900 

106,981 

Surplus  19,814 

Prev.  sur.  206,153 

(d)170.317 

176,470 

$78,919 

97.551 

Total  $225,967 

$  6.153 

200.000 

$176,470 

P.  and  L. 

Bal.  $225,967 

$  206,153 

$176,470 

• — After  'wrtlng  off  ios.se.s  result¬ 
ing  from  the  depreciation  In  market 
value.s  of.  cotton  and  jute. 

X — Income  tax  provided  for  before 
operating  income. 

(<i) — Deficit. 

Current  assets  show  an  increase  of 
$85,(X)0  to  $1,871,938,  while  current 
liabilities  are  $50,000  higher  at  $748,- 
073.  Thus  net  working  capital  shows 
some  Improvement  at  $1,123,865  as 
compared  with  $1,089,199.  Compari¬ 
son  of  working  capital  figures  over 
the  past  3  years  followed  : 

Current 

Assets  $1,871,938  $1,787,483  $2,260,596 
Current 

Llabs.  748.073  698,284  960.509 

Net  Work. 


.X 


Cap.  $1,123,865  $1,089,199  $1,300,087 

In  the  balance  sheet  total  assets 
are  up  at  $6,622,483  from  $6,527,937, 
plant  account  being  ji^igher  at  $3,013,- 
5512  from  $2,999,222,  and  inventories 
up  at  $1,420,5510  as  against  $1,274,- 
917,  while  receivables  are  down  at 
$415,299  from  $479,019.  Among  the 
liabilities,  hank  loans  are  higher  at 
$384,000  as  compared  with  $222,000. 
payables  Kre  down  at  $350,963  from 
$463,174,  and  surplus  up  at  $225,967 
from  $206.1553.  Balance  sheet  fig¬ 
ures  for  the  past  2  years  compare  as 
follows  :* — 


SUN  LIFE  AGAIN 
ADDS  TO  RECORD 
OF  ACHIEVEMENT 

Total  Assets  Cross  $400,000,- 
000  Mark,  a  Gain  -of 
$51,000,000 

NEW  BU^NKS  GROWTH 


Assurances  in  Force  Now  Al¬ 
most  One  and  a  Half  Billion 
— ^Earned  6.47  Per  Cent,  on 
Investments 


By  reasion  of  its  outstanding  posi¬ 
tion  in  the  field  of  insurance,  and 
also  on  account  of  lis  reoegnized 
pre-eminence  as  an  investor,  the  an¬ 
nual  progress  of  the  Sun  Life  As¬ 
surance  (.'ompany  of  Canada,  as  re¬ 
vealed  in  the  annual  report  of  the 
cempany  Is  awaited  with  more  than 
ordinar.v  interest. 

Tile  report  for  1927,  -publi.shed  this 
week  constitutes  another  addition  to 
the  consistent  records  of  achievement 
shown  by  the  company  year  by  year, 
with  new  assurances  during  the  pe 
riod  of  $328,408,000,  up  from  $265.- 
889,000  in  1926;  business  in  force 
$230,000,000  higher  at  $1,487,991,000; 
total  income  increased  by  $24,000.- 
000  at  $102,775,000  and  total  as.scts 
up  at  the  huge  figure  of  $401,306,000, 
as  compared  with  $345,251,000  at  the 
end  of  1926  and  $303,056,000  at  the 
end  of  192.5. 

Big  roniiiioii  Stock  Investment. 

An  outstanding  feature  of  the  bal¬ 
ance  sheet  is  the  fact  that  the  big 
increase  in  assets  i.s  more  than  ac¬ 
counted  for  by  the  addition  to  eom- 
nioii  stock  investments,  which  have 
been  practically  doubled  during  the 
period,  being  shown  up  at  $163,313,- 
049  from  $S3,892.!T84  as  at  the  end  of 
the  preceding  year.  Investments 
in  bonds  and  preferred  stocks  have 
been  reduced  by  about  $22,000,000. 

The  company  has  further  strength¬ 
ened  its  formidable  reserve  position, 
policy  resei-ves  being  up  $32,000,000 
to  $308,771,373.  and  contingneoj’  re¬ 
serves  $1,500,000  higher  at  $12,500,- 
000.  Surplus  to  policyholders  has 
been  increased  by  over  $11,000,000  to 
$46,780,896. 

Remarkable  Progress 

'The  amazing  climb  of  the  Sun 
Life  can  be  gathered  from  the  fol¬ 
lowing  tiihle,  which  show's  the  re¬ 
markable  growth  of  tho  company 

si  non  • 


In  .nil  departments.  Total  assets,  as 
of  December  31st  last  stood  at  $8,- 
185,963,  representin.g  an  increase  of 
$989,822  over  the  previous  year.  This 
followed  a  growth  in  a.-:seL«  of  $947.- 
193  during  1926.  During  the  four 
year  period  since  1924  paid  up  ca¬ 
pital  has  increaised  from  $575,010  to 
$599,122.  while  re.='erve.‘!  have  grown 
from  $76,997  to  $10!i,511  and  total 
as.sets  from  $5,261,329  to  .$8,185,963. 

(Capital  aseerts  which  at  the  end  of 
1926  stood  at  $707,200  were  increas¬ 
ed  to  $731,416  at  the  elo.-e  of  1927. 
while  the  gnar.anteed  trust  account 
g'l'cw  from  $56,886  to  $129,527  and 
estates,  trusts  and  agency  account 
increased  from  $6,432,053  to  $7,325,- 
019. 

Out  of  the  total  authorized  capital 
stock  of  20,000  shares,  par  value 
$100.00  the  number  Issued  was  *,428 
shares,  on  which  there  has  been  paid 
$599,122. 


EARNINGS  BASIS 
OF  PACE  HERSEY 
IS  CONSERVATIVE 

Indicated  About  $750,000  of 
Profits  Used  to  Retire 
Bonds 


EARNED  OVER  $15 


since  1872( 

Huslnosa 
Paid  Fop 
$  TU7,3r.f>  $ 

T.wi.im; 
ii.o;i0.d0o 
30.814. 401) 
17.81 1.50 


Total 


1.«HI4,350 

5,840.880 

07,181,1101 
1 8-, 73:*, 420 
311.870.045 
tkU.4Of.800 


BETTER  HEALTH 
PAYS 

Men  have  found  that  it  pays  to  have 
automobiles  and  other  machines  regu¬ 
larly  looked  efter  by  an  expert.  Why 
not  do  as  much  for  your  body? 

CHARLES  LAiMBERT 

HEALTH  STUDIO 

SUITE  201,  INSURANCE  EXCHANGE  BLDG 
190  ST.  J.\ME.S  ST.,  MONTREAL 

Tel  Main  390  i 


COTE,  rERI  SSE,  EIMITEB.  ■ 

Announcement  is  made  that  .J.  A. 
rote,  until  recently  manager  of 
Credit  Anglo  I'’rancais,  Limit6e,  has 
nequired  the  intere.st  of  F.  W.  G. 
Hale  in  Uale.  Penisse  &  Company, 
Ijmltcd,  and  thatf  the  firm  name  in 
future  will  be  Cote,  Perusse,  lim¬ 
ited. 


1927 

1926 

Plant . 

.  .$3,ni3,,->12 

$2,999,222 

Goodwill  .  .  . . 

..  1,673,9)1 

r.673.94I 

Ca.«h . 

4,:n9 

2.n00 

Acct.'J.  roc . 

415,299 

479.019 

Invent . 

. .  1,420, .510 

1,274.917 

Preplad . 

•:ii.7in 

30,638 

Defer,  cliarge.s 

6.8, 090 

07,290 

S 

Pfd.  stork  .  .  .  . 

.  .$l..'i2S..800 

$1,528,300 

Com.  stock.  .. 

.  1.710,600 

1.710.600 

Bends . 

874.000 

874.000 

Bank  Loan  .. 

.  3^411100 

222.000 

Acet.^.  pay. 

.  3.50,96:: 

4  63,174 

Acevd.  Int..  . 

18.110 

13,110 

l)(pr.  rrs . 

.  1.235, .54  1 

1.210.000 

Best  .\cct.  .  . . 

.  .300.001) 

noo.ooo 

Surplii.s  .. 

1:35. OKI 

206, 153 

Total . 

.  ..86.622.188 

$0. .127, 937  j 

Assof« 

WjtW  $ 
tk'itj.t^T 
3,4(»;L7tNl 
13.480,272 
4!».r»05,i51i) 

00.100,17  f 
00.708.04.8  174,088.8.58 
1027  ..  328.408.0:58  401  .:5a5.884  1.487,000.1580 

President  T.  B.  Macaulay,  in  llie 
directors’  report,  says  in  part  :  “The 
high  earning  power  of  the  company’.^ 
Investments  has  been  again  demon¬ 
strated.  The  net  rate  of  interest 
earned  on  the  mean  invested  assets, 
after  fully  providing  for  investmeift 
expenses,  was  6.47  per  cent.  This 
gratifying  result  has  been  made  pos. 
sible  by  dividend  increases,  bonuses 
and  stock  privileges  accruing  on 
many  of' the  company's  holdings. 

"The  wisdom  of  the  Investment 
policy  which  has  been  consistently 
followed  in  past  years,  in  favorin 
long  ferip  bonds  and  the  stocks  of 
outstanding  and  very  carefuly  select¬ 
ed  corporations,  has  been  once  m':re 
emphasized.  The  appraisal  of  our 
securities  shows  that  the  excess  of 
market  values  over  cost  increased 
during  the  year  by  $19,235,889.  In 
addition,  a  net  profit  of  $5,028,033 
accrued  from  tho  redemption  or  sale 
of  securities  which  had  risen  to 
high  premiums. 

"The  quality  of  the  Investments 
listed  in  the  assets  is  testified  by  the 
fact  that  on  both  bonds  and  prefer¬ 
red  stocks  not  one  dollar,  due  either 
as  interest  or  dividend,  is  in  arrear 
for  even  one  day,  while  tlie  dividends 
accruing  to  common  stocks  are 
greatly  in  excess  of  the  dividends 
paj’able  on  the  same  stocks  at  the 
time  of  purchase.’’ 

Reference  is  also  made  to  the 
death  of  the  late  C.  R.  Hosmer,  who 
served  on  the  board  of  directors  for 
seventeen  years. 

Following  the  annual  meeting  the 
application  the  company  is  making 
to  Parliament  to  amend  the  Act  of 
Incorporation  was  approved. 

Three  new  directors  were  added 
to  the  hoard  of  the  company  in  the 
persons  of  Honorable  Tv.  A.  "fas- 
c-hereau,  IvL.D.,  LL.L.,  M.P.P..  Pre¬ 
mier  of  the  Province  of  Quebec. 
R.  H.  klc.Master,  president  of  IJie 
Steel  Company  of  Panada,  and  also 
a  director  of  the  ('.P.R.,  Northern  j 
Electiic,  Canadian  Explosives,  and 
a  niimher  of  other  outstanding  cor¬ 
porations:  (’.  B.  McNaught,  the  new¬ 
ly  elected  president  of  "Bcsco."  re¬ 
presenting  the  Holt.  Gundy  interests 
in  the  re-organization  of  this  gigan¬ 
tic  corporation,  also  president  of  a 
number  of  otiier  corporations,  and 
In  addition  a  director  of  the  Royal 
Bank  of  Canada,  .Montreal  Trust, 
Canada  Steamships,  Goodyear  Cot¬ 
ton  Company  and  vice-president  of 
the  Goodyear  Tire  and  Rubber  Com¬ 
pany  of  Canada,  Ltd. 


NEW  MEMBERS  FOR 

BROKERAGE  IIOISE. 

Toronto-  Diincanson,  White  &  Co., 
members  cf  the  Toronto  and  Mont¬ 
real  Stock  Excliangc,  announce  that 
H.  H.  McKee  and  R.  B.  Duggan  have 
been  admitted  to  partnership  in  their 
firm. 

Mr.  McKee  was  associiitrd  with 
the  'I'orouto  Stock  Exchange  firm  of 
A.  P.  Burritt  &  (Vvmpany  for  26 
years  and  re<;ently  .joined  the  firm 
of  Diincanson,  White  &  Company. 

R.  B.  Duggan  is  a  director  of  the 
the  Pittsburg  Steel  Products  Corivor- 
ation,  and  lias  been  associated  with 
the  legal  firm  of  Sjinons,  Hclghing- 
ton  and  Shaver,  Torento. 

MR.  HALE  WITIIBRAWS. 

/ 

,  Announcement  is  made  that  F.  W. 
G.  Hale  lias  withdrawn  from  the  firm 
of  Hale,  Perusse  &  Co.,  Limited,  of 
which  he  was  president,  in  Oirder  to 
devote  his  full  time  to  other  under¬ 
takings  In  wlilch  ho  is  largely  in 
terested. 

/ 


FURTHER  GROWTH 
STERLING  TRUSTS 

Progress  Shown  in  All  Depart¬ 
ments  of  Business  During 
1927 


Continued  expapision  in  profits  a.nd 
asset.s  ,a.re  revealed  in  the  annual 
stateniCTil  of  the  Sterling  Trusts 
Corporation  for  the  year  ending  De¬ 
cember  31st.  1927.  Net  profits  for 
the  period  amomited  to  .$57,005,  com¬ 
pared  with  $54,547  in  the  previous 
year,  or  an  incre.ase  of  $2,458.  Adding 
surplus  brought  forward  of  $7,450. 
the  total  avallahle  for  appropriations 
was  $64,456.  This  was  distributed 
as  follows:  Two  half  yearly  divl- 
demds  being  at  the  rate  of  3%  for 
the  first  half  of  the  year  and  3*4  for 
the  second  hHf.  eb.''orbeid  $38,203, 
Government  and  huslncsa  taxes  $6,- 
741,  while  $10,000  was  transferred  to 
re.serve  account  and  $9,611  was  car¬ 
ried  forward  into  tlio  current  year. 

.  A  substantial  Increase  waa  shown 


PROFITABLE  YEAR 
CARUNG  BREWERY 

To  Show  $5  On  Stock  For 
Period  of  6I/2 
Months 


Toronto. — It  is  understood  that  the 
financial  statement  of  Carling  Brew¬ 
eries,  lAralted,  to  the  end  of  Decem¬ 
ber,  1927,  has  been  completed  and 
will  be  made  public  shortly.  The 
report  will  cover  a  period  of 
months.  It  ds  expected  that  the 
statement  will  show  earnings  at  the 
rate  of  .approximately  $5  per  share 
on  the  160,000  shares  of  no  par  value 
.stock  outstanding. 

The  company  enters  the  new  year’s 
business  with  a  .substantial  increase 
in  operating  facilities.  Storage  ca¬ 
pacity  has  been  augmented  by  120,- 
000  barrels  per  annum.  The  ciom- 
pany’s  new  product,  known  as  Car¬ 
ling’s  Old  Munich  Beer,  placed  on 
the  market  at  the  close  of  1927  Is 
another  factor  that  will  make  for 
growth  in  business.  Couple  these 
with  the  increase*  that  has  taken 
place  In  brewery  warehoiLses  at  va¬ 
rious  points,  and  the  outlook  f.ir  the 
year  1928  may  be  regarded  as  excep¬ 
tionally  bright. 


A.  C.  Pyke  Establishes 

A  Trade  Association 


A.  C.  Pyke.  formerly  Secretary 
Treasurer  National  Grocers  Co.,  Lim¬ 
ited,  has  established  a  'I'rade  Associa¬ 
tion  Bureau  at  28  Scott  Street,  To¬ 
ronto.  His  organiza.tion  will  give 
manufacturers  and  others,  an  exper¬ 
ienced.  independent  service  to  assit 
them  in  dealing  with  problems  af¬ 
fecting  their  industry  and  :idjust  dif- 


Toronto  Bureau  The  Flnunrlnl  Tlmea 

Toronto.  —  IVTien  pre.sident  W.  W 
Near  refers  In  the  annual  report  of 
Page-Hersey  Tubes  Ltd.  to  difficul¬ 
ties  besetting  the  wrought  iron  pipe 
industry,  competlOon  involved  and 
the  ability  of  the  company  to  meet 
more  th.an  the  full  requirements  of 
the  country,  evidiifntly  he  had  a  mo¬ 
tive.  The  earnings  statement  and 
balance  sheet  which  followed  theee 
remarks  were  of  a  nature  to  war¬ 
rant  anj-thing  but  pe.ssimism.  Possi¬ 
bly,  the  directors  had  in  mind  the 
prospect  of  other  organizations  sterl¬ 
ing  the  manufacture  of  like  products. 

The  annual  statement,  os  pre.sent- 
ed  raises  pertinient  questions.  It  Is 
noteworthy  that  the  statement  covers 
operations  of  Page-Hersey  Tu'bes, 
lAd.  and  does  not  specify  that  re¬ 
sults  from  suhsbidiary  companies  are 
included.  For  Instance,  one  of 
the  su'bsidilary  companies  might  earn 
$300,000  and  return  only  $100,000  to 
Page-Hersey  Tubes  Lid’s  treasury  in 
dividends. 

Bonds  Retired  From  Earnings. 

Furthermore,  it  is  understood  that 
bonds  of  subsidiary  compauiies  were 
retired  in  considerable  volume  dur¬ 
ing  the  past  year.  The  management 
does  not  explain  how  $982,000  of 
bonds  were  retired,  or  how  invest¬ 
ment  account  was  up  $100,000.  .Net 
working  capital  was  reduced  by 
$250,000,  but  this  l,e.aves  $750,000, 
that,  apparently,  would  have  licen 
added  to  earnings,  had  not  the  bonds 
been  reduced. 

The  statement  shows  $7.02  earned 
on  the  common  stock.  Earnings  that 
are  approprE-ited  for  reduction  of 
bonded  liabilities  are  profiLs  just  the 
same.  The  stock  is  .selling  around 
90.  This  would  he  a  full  price  if 
the  company  had  earned  $7.00  per 
share.  Actual  earnings,  however,  ap¬ 
parently,  were  $15.00  or  better.  How 
much  better  is  a  matter  of  conjec¬ 
ture. 


ferences  that  may  arise. 

Prior  to  joining  National  Grocers 
Go.,  Ltd,  Mr.  Pyke  as  Secretary  of 
the  Canadian  AVholesale  Grocers  As¬ 
sociation —  (to  which  position  he  has 
been  re-appointed)  w;is  to  a  large 
extent  responsible  for  needed  legisla¬ 
tion  dealing  lylth  grocery  products. 


Canadian  Carbonate,  Itmiteb 

Manufacturers  of 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  Pure 


Owtien  in  Canada  of  the  Famous 

BACKHAUS  PATENT 

for  purifying  Recovered  Gas. 

Head  Office  -  -  MONTREAL,  Que. 

BRANCHES 

Ilallfai,  N.S.  Montreal,  Que.  Toronto,  Ont.  Hamilton,  Ont. 

Wltinipeg,  Man.  Edmonton,  Alta.  Calgary,  Alla.  V'ancouver,  B.C. 


Distilleries : 
LACHINE,  (Quebec 
ST.  BONIFACE.  Manitobi 
Cable  Address: 
NADIS,  MONTREAL 
MANRECO,  WINNIPEG 


^Sales  Offices: 
MONTREAL.  (Juebec 
T  ORONTO.  Ontario 
WINNIPEG.  Manitoba 
VANCOUVER.  B.C. 


7\ational  Distilleries 
Limited 

DISTILLERS  AND  BLENDERS 
MANUFACTURERS  OF  INDUSTRIAL  ALCOHOL 

HEAD  OFFICE: 

263  St.  James  Street  •  MONTREAL,  Canada 


Situation  Wanted  By 
Competent  Bond  Man 

\  ivell  matured,  thoroughly  experienced  Bond  3Ian, 
formerly  3Ianuger  of  one  tif  the  liirgest  investment  houses 
in  t'anndu  for  u  number  of  yenrs,  is  open  to  entertnin 
a  proposition  in  Toronto  or  Montreal.  Only  repulable 
houses,  d(‘nling  in  high  grade  seeiirities  will  he  eonsider- 
<‘(1,.  A  good  connection  both  institntionni  and  private  in 
Onliirio  is  nssnred..  Present  conneotion  nnsatisf.actory. 


Box  IOC,  Financial  Times, 


C  .lordiin  St,,  Toronlo,  2. 


400,000  Shares 

Bathurst  Power  and  Paper  Company 

LIMITED 

Common  Stock  of  no  par  value  —  Class  “A” 

The  Class  “A”  Stock  is  entitled  to  dividends  at  the  rate  of  $2.00  a  share  per  annum  in  each  year  in  preference  to  dividends  on  the 
Class  "  B’’  Stock  for  such  year.  Whenever  in  any  year  a  dividend  of  $2.00  a  share  shall  have  been  paid  on  the  Class  ‘‘.■X’’  Stock, 
further  dividends  declared  in  such  year  shall  be  paid  equally,  share  for  share,  on  Class  “A"  and  “B"  Stock  alike  until  the 
Class  "A"  Stock  receives  dividends  aggregating  $4.00  for  such  year.  ,XII  additional  dividends  declared  in  that  year  shall 
be  paid  on  the  Class  "B’’  Stock  only.  The  Class  “A"  Stock  is  callable  as  a  whole  or  in  part  at  any  time  on  thirty 
days’  notice  at  $65  per  share  plus  any  dividends  at  the  time  of  redemption  declared  but  unpaid.  The  Company 
cannot  be  voluntarily  liquidated  unless  the  Class  "A”  Stock  shall  be  called  for  redemption  as  above.  In 
the  event  of  involuntary  liquidation  Class  "A”  and  “B”  Stock  are  to  share  equally  in  all  distribution 
of  the  assets  until  the  Class  "A”  Stock  receives  $65  per  share,  after  which  Class  “B”  Stock  is 
entitled  to  all  further  distribution.  .No  voting  privileges  attach  to  Class  "A”  Stock  unless 
the  Company  sell  its  assets  as  an  entirety,  when  the  consent  of  the  holders  of  at  least 
two-thirds  of  Class  "A”  shares  is  required. 

TRANSFER  AGENT  :  The  Royal  Trust  Company,  Montreal,  Toronto  and  Winnipeg. 

REGISTRAR  :  Bankers  Trust  Company,  Montreal,  Toronto  and  Winnipeg. 

CAPITALIZATION 

Authorized  To  be  issued 

(this  issue) .  750,000  shs.  400,000  shs. 

. .  500,000  shs.  300,000  shs. 


Common  Stock  of  no  par  value  Class  “A” 
Common  Stock  of  no  par  value  Qass  “B”. 


BUSINESS  :  BATHURS'f  POWER  and  PAPER  COMPANY. 
LI.MITED,  Is  being  incorporated  under  the  laws  of  the 
Dominion  of  Canada  to  take  over  the  assets  and  under¬ 
takings  of  Bathurst  Company,  Limited,  which  Company, 
or  its  predecessor,  has  been  in  successful  operation  since 
1907.  The  Company  owns  and  operates  a  newsprint  and 
pulp  mill  at  Bathurst,  N.B.,  with  a  daily  capacity  of  65 
tons  of  newsprint  paper,  75  tons  of  kraft  pulp,  and  65  tons 
of  sulphite  pulp.  The  installation  of  an  additional  news¬ 
print  machine  now  under  way  will  Increase  the  capacity 
to  130  tons  of  newsprint  per  day  by  July,  1928. 

TIMBER  RESOURCES :  The  Company  has  leasehold 
timber  limits  in  the  provinces  of  New  Brunswick  and 
Quebec,  comprising  approximately  2,625  square  miles. 
These  limits,  which  are  held  under  lease  direct  from  the 
Crown,  are  estimated  to  contain  over  18,000,000  cords  of 
pulp  wood.  The  timber  areas  in  the  province  of  New 
Brunswick  are  situated  on  rivers  tributary  to  Bathurst 
Harbour,  Bale  de  Chaleur,  and  those  in  the  province  of 
Quebec  on  the  Bonaventure  and  Cascapedia  Rivers,  also 
flowing  into  the  Bale  de  Chaleur.  This  territory  is  one 
of  the  most  favorable  in  Canada  for  natural  reforestation. 

HYDRQ-ELECTRIC  PQWER  :  The  Company,  with  its 
subsidiary,  Bathurst  Electric  and  Water  Power  Company, 
Limited,  owns  and  operates  a  hydro-electric  plant  at 
Great  Falls  on  the  Nlpislguit  River  in  New  Brunswick, 
with  an  installed  capacity  of  10,000  h.p.  In  addition  the 
Company  owns  other  power  sites  on  the  same  river  which 
are  capable  of  developing  40,000  h.p.,  giving  a  total  ulti¬ 
mate  capacity  of  50,000  h.p. 


ASSETS  ;  The  Balance  Sheet  as  at  December  31st.  1927, 
after  giving  effect  to  present  financing,  shows  net  current 
assets  amounting  to  $2,609,611.20.  The  value  of  the  fixed 
assets  of  the  Company,  including  timber  limits  (valued 
at  $0.75  per  cord), 'pulp  and  paper  mills,  hydro-electric 
plant  and  undeveloped  power  sites  is  estimated  at 
$21,447,086.85,  making  total  fixed  and  current  a.ssets  of 
over  $24,000,000,  or  the  equivalent  of  more  than  $60  per 
share  on  the  Class  “A”  Stock. 

EARNINGS  :  Messrs.  Price,  Waterhouse  &  Company, 
have  examined  the  books  and  accounts  of  the  Company, 
and  their  report  shows  net  earnings  after  deducting 
operating  expenses  and  maintenance,  but  before  depre¬ 
ciation,  depletion  and  income  tax,  for  the  past  three  fiscal 
years  to  have  exceeded  $850,000  per  annum.  The  installa¬ 
tion  of  the  additional  newsprint  machine  should 
materially  increase  the  earnings  of  the  Company.  It  is 
the  intention  of  the  management  to  install  additional 
machines  for  the  manufacture  of  newsprint  and  other 
classes  of  paper  as  the  market  warrants. 

MANAGEMENT  :  Under  arrangements  now  being  com¬ 
pleted  the  operations  of  the  Company  are  to  be  under 
the  management  of  the  Canadian  International  Paper 
Company,  Limited. 

All  orders  will  be  received  subject  to  the  approval  of  the 
proceedings  by  Counsel  and  to  the  issue  and  sale  of  the  shares 
as  planned.  The  right  is  reserved  to  reject  any  application 
and  also,  in  any  case,  to  allot  a  smaller  amount  than  applied  for. 

These  shares  are  offered  as.  if  and  when  issued  and  received 
by  us,  and  subject  to  prior  sale  and  the  conditions  stated  above,  at 


$40  Per  Share 

Carrv'ing  a  bonus  of  one  share  of  Class  “B"  Stock  with  each  four  shares  of  Class  ‘‘A’’  Stock. 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

Quebec  Ottawa 

Winnipeg  .  Saskatoon 


Toronto 
London,  Ont. 


Hamilton 

Vancouver 


Statements  contained  in  this  circular  are  not  guaranteed  but  are  based  upon  information  which  we  believe 
to  be  reliable  and  upon  which  we  acted  in  purchasing  these  securities. 


QUEBEC  POWER 
COMPANIES  ASK 
TAX  IMMUNITY 


Delegation  to  Ottawa  Charges 
*  Discrimination  Against 
Consumers  Here 

DISCOUR  AGES  CAPITAL 


'  I'urt.hrr  word  frcwii  Portland  is  that 
this  sci-.stn.  up  to  Kobruary  8th,  not 
a  single  full  cargo  of  grain  either  of 
Canadian  or  United  States  origin  had 
hen  shipped  this  season  and  none 
were  Ixwkcd.  In  one  case  a  steam¬ 
ship  found  it  neeessar>’  to  go  to  Hali¬ 
fax  to  Obtain  sufficient  cargo. 

Saint  John,  as  has  heen  noted  in 
these  columns  Is  much  behind  last 
yeiir's  record  for  grain  shipments  to 
date  due  to  a  slump  in  the  demand 
for  grain  in  the  European  markets. 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  17,  1928. 


JR  EARNINGS  eeutlres  from  all  parts  of  the  United  ICHANGE  IN  NAMES 

SUtes  and  Canada  will  attend.  PAn  UII  TAN  DDrAA 

A I  PATTAM  The  purpose  Of  the  ('.level:  nd  eon-  rUlt  UlLlUn  OKunU 


LOWER  EARNINGS 
MONTREAL  COnON 
SALES  REDUCTION 


BIG  BAKING  FIRM 
ENTERS  ST.  JOHN 


Operating  Profitt  Are  Down 
By  $13,000  At 
$383,763 

7.23  P.C.  ON  COMMON 


Representatives  of  Corporations  |  CMT17DC  CT  lAUM  Compares  With  8.36  Per  Cent. 
Pledge  Passing  of  Benefits  i  IjIiIIjAJ  ul.  JUnll  Fof  1926  —  Balance  Sheet 

Along  to  User — Premier  Tas- ,  _  Strength  Maintained  —  Presi- 

chereau  Endorses  Stand  i  Takes  Option  on  Property  and  dent  Refers  to  Foreign  Com- 
-  May  Buy  Out  Local  petition. 

That  the  consumer  of  power  in  the  |  Bakeries.  _ 

province  of  Quebec  was  dlscriniinat- ,  _  ^  curtailment  in  business 

rd  against  under  existing  conditions  :  g*.  ,i«i,n  Bureau  The  FInnucini  Time*  during  the  iK^riod,  resulting  fron> 
whereby  privately  owned  power  ;  Saint  John,  N.B. — A  large  Canadian  fluotuations  in  the  raw  cotton  mar- 

I  bakery  concern  is  Interested  In  Saint  ket  and  .also  to  Intensive  European 
corporations  in  that  province  i  it  is  known  that  an  option  competition  in  the  textile  indu-^try. 

forced  to  make  lieavT  income  tax  j  taken  on  property  adjacent  the  anauial  report  of  Montreal  Uot- 

paynients,  while  the  Ontario  Hydro  '  to  the  railway  with  the  point  in  view  tofts  Etd,  for  the  12  months  ended 
is  tax  exempt,  was  the  subject  of  a  '  of  erecting  a  plant  here.  Negotla-  December  31.  lf)27  reveals  a  mode- 
delegation  of  important  interests  in  ;  tions  have  been  going  on  quietly  for  rfttc  decline  in  profits  and  earnings 
this  province,  w-hich  waited  upon  '  some  time  and  local  bakers,  of  which  aa  compared  with  the  preceding  year. 
Hon.  J.  A.  Robb,  Federal  Finance  .  there  are  many,  have  been  called  Earnings  applicable  to  the  common 
Minlste-r,  a.t  the  end  of  last  week, :  upon  and  are  to-day  considering  the  stock  outstanding  are  .showm  at  7.83% 

seeking  equality  of  treatment  in  this  ;  matter  of  the  sale  of  their  respective  aa  TOmpared  with  8.36%  in  1926. 

regard  as  between  the  two  central  1  businesses.  Manufacturing  profits  amounted  to 

provinces.  While  the  power  com-  !  The  company  is  a  Canadian  one  ^83,763,  as  againat  8396,46.9,  and 
panics  were  strongly  represented  in  j  and,  if  the  plan  should  be  carried 

the  delegation,  pledges  were  given  |  out,  would  probably  employ  the  men  A®, 

by  the  represent .atlves  in  each  case  i  now  engaged  in  the  industry  In  of  $479,300,  as  a^tast  M93,167.  After 
that  thx  relief  which  might  be  grant-  j  Saint  John.  It  is  understood  that  deductions  for  bond  tater^'t  and  bad 
ed  would  be  passed  along  fully  to  i  the  promoters  have  given  those  debts  and  the  proylslOT  of  the  usual 
the  consumer.  The  point  was  inade  |  whose  business  they  plan  to  pur-  preferred  dividends,  there  remained 
by  several  of  the  delegates  that  one  chase  at  least  a  month  from  the  »  Pj  .i  J  ^ 

serious  angle  of  the  existing  sltua-  present  writing  to  come  to  a  dec!-  7.2-%  on  the  $3,000,000  of  common 

tion  was  the  discouragement  of  en-  .slon.  stock  ^l^dlng  compartag  with 

try  of  foreign  capital  into  the  pro-  Options  have  also  been  taken  on  8.06  in  1J26,  and  8.96  m  After 

vlnce.  ■  property  in  the  heart  of  the  city  but  remained  a  surplus  of  $36,8i3,  part 

George  H  'MontgomerT,  K.C.  in  I  with  what  object  in  view  Is  only  a  of  which  was  transferred  to  bond 

presenting  the  case  for  the  Quebec  I  matter  of  speculation.  Some  say  sinking  f^d  reserve  and  the  re- 

delegation,  declared  that  such  an  I  T.  Eaton  &  Co.  plan  entering  the  mainder  added  to  surplus  uowunf. 
application  had  been  before  the  gov- j  local  field  on  a  larger  scale.' others  ^mpar^xn  of  proUt  and  1^«  flg- 
ernment  for  two  or  three  years.  !  that  the  Hudson  Bay  Company  have  ures  for  the  p^t  3  jearsMlow  — 

"The  discrimination  against  Quebec  •‘somewhat  similar  plans.  Beyond  -'j 

in  this  matter,”  said  Mr.  Montgem- ,  fact  that  options  have  been  se-  Mfg.  prof  383.763  396.469  446.329 

ery,  "is  so  patent  and  so  glaring  that  i  <^ured  on  property  very  centrally  other  Inc.  95,587  96,688  63,627 

I  cannot  believe  you  would  not  have  j  general  Is.  as  479,300  493,157  509,966 

removed  it  before  had  there  not  been  i  Jei.  in  me  aara.  Deduct: 


Due  to  a  curtailment  in  business 


merchandi.eing  and  advertising  ex- 
ccutlreis  from  all  p:irts  of  the  United 
States  and  Canada  will  attend. 

The  purpose  Of  the  C.levehtnd  con¬ 
ference  is  to  study  the  facts  revealed 
by  the  retail  census  of  fourieen  ty¬ 
pical  communities  and  to  learn  what 
can  be  done  by  inanufaidu.rcr.s  :ind 
producers  to  enable  merchants  to 
make  bigger  profits.  :ind  at  the  same 
time  raise  thetr  standards  as  busi¬ 
ness  men  to  higher  levels. 

Program  arrangements  are  l»eing 
completed  under  the  direction  of  the 
executive  committee  of  Ihe  Society, 
;Of  which  F.  J.  .Nichols,  iircsiilcnt  of 
the  F.  ,1.  Nichols  Company  of  U.iytoii, 
Qhlo,  marketing  and  merch;indising 
counselors,  is  exeemtive  advisor.  .M 
the  Cleveland  sessions  there  will  be 
only  a  few  addire.sses,  and  most  of 
the  time  will  be  spent  in  discussion 
of  ipethods  now  being  used  l)y  manu- 
factuirers. 


Toronto  lllirenu  The  KlnnnrlOl  Tlitir* 

ToronH..  —  Milton  Bread  Company 
Ijtd.  recently  made  appliciitlon  at  the 
Provincial  Secretary's  office  for  per¬ 
mission  to  change,  Ihe  name  of  the 
comp:iti.v  to  the  Royal  Bakeries  Etd. 
Permission  was  given,  hut  later  can- 
ecllcd  on  the  grotind.x  that  the  title, 
'•Roy:il'’  c;innot  now  be  used  as  ap¬ 
plying  to  any  company,  us  it  is  deem¬ 
ed  to  be  an  infringment  of  the  rights 
of  the  Royal  l'':imily.  In  view  of  the 
above,  lh('  company  h:i.s  adopted  the 
name  of  The  Regal  Bakerle.s  Etd.  and 
herpiifter  wHl  operate  under  that 
n;ime. 

The  comp:iny  is  authoritatively  re- 
imrtod  to  have  shown  an  increase  in 
production  during  the  past  four 
months  of  67%.  Additional  route.s 


are  ready  to  be  placed,  for  which 
considerable  motor  equipment  Is 
being  purchased. 

goodWingTy" 

.  FINANCE  COMPANY 

Toronto.  —  The  financial  state¬ 
ment  of  Commercial  Finance  Cor¬ 
poration,  Elralted,  for  the  year  end¬ 
ed  December  31st,  1927,  shows  u 

substantial  reduction  Jn  obligations 
to  bankers.  As  a  result  of  this, 
toUil  liabilities  were  cut  from  $2,- 
15E471  at  the  close  of  1926  to  $1,- 
I  685.243. 

Notes  payable  to  bankers  (secur¬ 
ed)  amounted  to  $1,114,800.  repre¬ 
senting  a  decrease  of  $421,130.  Off¬ 
setting  this  on  the  assets  side  was  a 
decrease  in  notes  receivable  of 
$389,396,  to  a  total  of  $1,477,683. 
Cash  on  hand  and  in  banks  showed 


a  decrease  from  $207,382  to  $157,121. 

Net  profits  for  tne  year,  after  pro¬ 
viding  for  administrative  salaries 
and  expenses,  bad  debts  and  interest 
charges,  amounted  to  $69,306.  From 
this  $4,728  was  appropriated  to  pro¬ 
vide  for  Income  taxes  for  the  year 
1927  and  $24,004  was  absorbed  for 
dividends  on  the  7%  cumulative  pre¬ 
ferred  stock,  leaving  a  residue  for 
the  common  stock  of  $30,574,  equal 
to  $5.09  per  share.  Dividends  of 
$20,702  were  paid  on  the  conunoo 
stock,  and,  the  balance  for  the  year 
was  $10,598.  As  the  amount  brought 
forward  from  the  previous  year  was 
$105,172,  and  income  tax  refund 
amounted  to  $726,  the  balance  eat- 
ried  forward  Into  the  current  year 
was  $115,770. 

The  amount  of  preferred  stock 
Lssued  at  the  close  of  the  year  was 
$343,244.  while  the  common  shares 
outstanding  numbered  6,000  shares. 


.  gjon  "  stock  outstanding,  comparing  with 

Options  have  also  been  taken  on  8.36  in  192d,  and  8.96  in  1925.  After 
!  property  in  the  heart  of  the  city  but  remained  a  surplus  of  $36,8i3,  part 


a  misconception  as  to  the  purpose 
of  the  application.  It  is  not  the  case 
that  if  this  income  tax  were  remov¬ 
ed  the  companies’  profits  would  have 
been  that  much  greater.  That  is  an 
entire  misconception  of  the  situa¬ 
tion. 

Equality  Is  Sought. 


List  of  Tenders 


COOTT  OF  PEEL,  0^1. 


Total  inc. 

Deduct: 
Bond  Int. 
Bad  debts 

Ket  Inc. 
Pfd.  dlvds. 


Equality  Is  Sought,  |  of  $81.0(>0  5%,  10  Instalment  bonds  to 

"The  applicaticm  made  to  you  in  '  Bell,  Goulnlock  &  Co.,  at  101.28.  .4t  - 

1924  was  not  that  public  titllitles  in  'this  price  the  money  is  costing  the 
Quebec  be  relieved  of  one  cent  of  ■  County  about  a  4.74%  basis.  Follow-  p.  and  L. 
their  taxation.  .Ml  they  complained  Mng  Is  list  of  bids: 

of  was  the  discrimination  against ;  Bell,  Goulnlock  &  Co . 101.28  • _ Incoi 

Quebec  province  and  its  power  de-  j  .McDonagh,  Somers  &  Co.  .  .101.27  deducted-, 

velopment.  If  they  were  to  be  taxed  |  Royal  Bank  of  Canada.  .  .  .101.12  t — To  b< 

then  those  in  the  neighboring  pro-  Dj-ment.  Anderson  &  Co.  .  .  .101.117 
Vince  should  be  taxed.  The  purpose  ■  Wood,  Gundy  &  Co.,  Ltd.  .  .  .101.10 

of  the  application  w  as  not  private  Matthe'ws  &  C-o . 100.92 

gain  but  equality  of  treatment.”  A.  E.  Ames  &  Co..  Etd . 100.77  of  $160,00t 

When  asked  by  Hon.  Mr.  Euler  if  J.  L.  Graham  &  Co . 100.53 

the  Public  Service  Commission  of  i  - _ _ 

Quebec  could  check  up  the  rates  of  I  CITY  OF  VICT0RL4.  094 


f 

$ 

$ 

383.763 

396.469 

446.329 

63,627 

95,587 

96,688 

479,300 

493,157 

509,966 

29,161 

28,909 

29,954 

23,276 

3,370 

987 

426.873 

460,878 

479,016 

210.000 

210,000 

210,000 

.  180.000 

180,000 

180,000 

36,873 

70.878 

89,016 

>.  859,523 

1,193,998 

1,125,836 

896.398 

1,264,876 

1,214.851 

22,330 

378.267 

886,619  1,214,851 


• — Income  Tax  for  preceding  year 
deducted-. 

t — To  bond  sinking  fund  reserve. 

Working  Capital  Up. 

Net  working  capital  reveals  a  gain 
of  $150,000  chiefly  due  to  heavier  in¬ 
ventories.  Ctirrent  assets  are  shown 
up  at  $4,270,317  from  $4,035.887 ; 
while  current  liabilities  are  up  at 
$1,002,824  from  $918,045.  Working 


Quebec  could  check  up  the  rates  of  I  CITY  OF  VICT0RL4.  ^Working 

the  public  utilities  to  see  if  they  Branson,  Browne  &  Company  were  “fiCTiros  for  the  nast  3  vears 

passed  on  the  income  tax  removal '  the  successful  tenderers  for  an  issue  • 

asked  for  to  the  consumer  Mr.  Mont-  !iof  $681,000,  5%  bonds,  of  the  city  of  ^  _ December  31 _ 

gomery  replied,  “yes,  and  all  of  the  |  Victoria,  ha'ving  an  average  malur-  1927  1926  1925 

power  companies  have  pledged  them-  ity  of  24*/3  years.  The  bonds  are  $  $  $ 

selves  to  pass  the  benefit  on  to  the  payable  in  Canada  and  New  York.  4  270  317  4  033,887  4.028,863 

consumer.”  The  high  bid  was  103.996.  Tenders  current 

“This  pledge  applies  to  every  mu- 1  follow:  _  llaba.  1,002,824  918.045  916,698 

nlclpality  in  Quebec  province,”  add-  '  Payable  in  j.  ^  - - - 

ed  Mr.  Montgomery.  “They  all  '  Canada  caD.°'^  3.267.493  3.117,842  3.113.165 


nlclpality  in  Quebec  province,”  add-  Payable  in 

ed  Mr.  Montgomery.  “They  all ;  Canada 

agree,  moreover,  that  this  inequality  '  Branson,  Browne  &  Co . 103.998 

of  taxation  is  a  handicap  in  attract-  -  D.vment.  .-Vnderson  &  Co.,  Bell, 

ing  industries  from  the  United  '  Goulnlock  &  Co . ••102.27 

States.  It  Is  no  favor  that  we  are  Gillespie,  Hart  &  Go.,  Victoria 


Ket  Work. 

Cap.  3,267,493  3,117,842  3.113.165 
With  the  exception  of  the  increase 
in  Inv'entories,  which  are  shown  up 
at  $2,593,990  from  $1,927,594,  there 
are  few  changes  of  note  among  the 


asking — simply  justice.  The  users  of  Royal  Securities  Corp . 103.617  balance  sheet  items. 

privately-own^  power  should  not  Bank  of  Montreal  and  Hanaon  - 


be  penalized.” 


Bros . 103.521 1 


Sir  Herbert  Holt  added  that  any  |  J.  E.  Graham  &  Co.  and  Me 

remission  of  ta.x  will  be  certainly!  Donagh,  Somers  &  Co . 102.627 

passed  on  to  the  consumers.  “The  '  Wood,  Gundy  &  Co . 102.65 

chief  intcre.st  of  the  power  com-  A.  E.  Ames  &  Co . ••....102. 

panics,”  said  Sir  Herbert,  "is  to  have  Bank  of  Commerce  . 103.13 

better  facilltlc.s  to  get  industries '  Fry,  Mills,  Spence  and  Gllles- 
from  the  United  States.  This  fwi-  I  pie.  Hart  &  Co.,  Vancouver .  102.69 

vantage  of  Ontario  is  used  every  day  Royal  Finance  . 100.65 

in  Ontario  in  argument  to  attract  Cochran,  Hay  &  Co . 102.17 


CANADIAN  umin 
COMPANIES  MUCH 
ADMIRED  ABROAD 


Fnited  States  industries  to  that  pro-  H.  Burgess  &  Co . 102.07 

vince,”  McLeod,  Young,  Weir  &  Co... 101. 31 

Tasehereau  In  Favor,  Payable 

Finance  Minister  Robb,  in  answer-  '  to  M.Y. 

iu.g  the  delegation,  was  non-commit-  Bank  of  Montreal  and  Hanson 

tal  -w-ith  regard  to  the  probable  i  Bros . 103.326 

course  of  the  government  In  connec-  — — — — — — — — 

tion  with  the  question.  “This  is  a  Q^1#1 

pretty  wide  question,”  he  said,  “and  ISSUCS  OOlU 

1  -will  be  perfectly  frank  with  you.  I  _ 

would  like  to  look  into  it  a  little  '  , 


oyal  Finance  . 100.65  (Continued  from  Page  1) 

mhran.  Hay  &  Co . 102.17  tion,  but  are  exempted  entirely  from 

H.  Burgess  &  Co . 102.07  income  taxation.  To  that  extent  the 

cLeod,  Young,  Weir  &  Co. ..101.31  .Montreal  undertaking  is  seriously 
Payable  handicapped.  It  speaks  vmlumes  for 
to  N.Y.  Its  excellent  management  and  cr¬ 
ank  of  Montreal  and  Hanson  ganlzatlon  that,  despite  the  abnor- 

Bros . 103.326  mal  amount  absorbed  by  taxation, 

-  -I.—  .  ^^be  company  is  able  to  boast  that  1 

I  Q  I  1  enjoys  an  unrivalled  position  for 

ISSUCS  OOlCl  minimum  rates,  both  for  gas  ar 

electricity,  throughout  the  American 
continent.  Its  success  is  in  Itself  a 


more  carefully  before  making  any '  — Town  of  Napanee,  Ont,  demonstration  of  the  superiority  of 

statement.”  $87,420,  5%.  20  ins.;  Fry,  Mills,  private  enterprise  over  publlcly- 

“1  observe  from  the  press  that  the  '  owned  undertakings,  but,  all  the 

Prime  Minister  of  -the  province  of  U)  ^  fof 89635”  a  griey- 

Quebec  has  recently  made  a  state- ,  ^  companies  in 

ment  regarding  power  comnanies  1 1  other  parts  of  the  country  escape. 

make  an  alibi  to  cet  twiv  ® —  fo'wn  of  Whitby,  Ont.,  state  that  through  all  their  efforts  to 

revenue  to  help  out  the  situation  in  ’  secure  redress  have  been  of  no  avail 


Quebec.  I  have  to  have  revenues  i  *  Twti  of  Vaughan  Ont 

tUmen^the  5%, 'lO  yrs.;  McDonagh’; 

V  O^r  owe  you  on  1  go^icrs  &  Co.,  at  101.03. 

V  I  of  Newmarket,  Ont..  $44,500, 

T  '  default  on  our  5,;.^^  15  Ins.;  McDonagh.  Somers  & 

tK)nd.s.  And  lam  not  prepared  to  go  |  po  -t  101  608 

fo-day.”  I  '  Zimme.rkn it,  Limited.  $750,000.6%, 
imnn  ^aschercau.  commenting  ,  20  yrs.;  R.  A.  Daly  &  Co.,  off.  at  100. 


they  are  resolved  to  continue  the 


l-’eb.  6— Twp.  of  Vaughan,  Ont..  fight.  It  remains  for  citizens  of 
$16,839.18,  5%,  10  yrs.;  McDonagh,  Montreal  to  bring  pressure  on  mem- 
Somers  &  Co.,  at  101.03.  hers  of  Parliament  and  munlcipa’ 

I  Town  of  Newmarket,  Ont..  $44,500,  authorities  to  put  an  end  to  a  form 
5%,  15  ins.;  McDonagh.  Somers  &  of  discriminatory  taxation  which 
Co.,  at  101.608.  handicaps  not  only  the  city,  but  th 

Zimmerknit,  Limited,  $750,000,6%,  Province  of  Quebec." 


upon  the  situation  following 


the  needs  of  the  delegation,  e.xpress-  6%,  20  yr.s.;  H.  R.  Bn 
cd  jiuiTselt  1(1  f:ivor  of  the  claims  -ly,  yielding  6.10%. 
Miado.  I  certainly  do  think  it  im-  _ 


Starr  Manufacturing  Co.,  S300.000. 
o  20  yrs.;  H.  R.  Bain  &  Co.,  off,  at 


Miade.  *‘T  certainly  do  think  It  im- 
lair,”  Premier  Tawhereau  said,  “that 
the  companies  in  Quebec  which  pro¬ 
duce  electric  power  should  be 


nnilGRATION 


Adjusting  Business  to 

Meet  Modem  Conditions. 

‘‘Times  have  changed.  What  chan- 


Rcgina  I>cader  lElb.):  There  islges  in  buslnesis  ■will  be  n-eces«'ary  to 


i  h  •  1  power  should  be  |  pra.ctlcal  unanimtty  amkmg  think-  meet  these  new  conditions  ?”  That 

*>uur  production. !  ing  people  in  the  Dominion  to-day  will  be  the  theme  of  the  second  an- 
lie  in  the  neighboring  province  j  ;i,s  to  the  urgent  necessity  of  a  larger  nua-l  txmferenice  of  the  Society  for 
nere  is  no  S’Uen  charge  on  the  p-iwer  ’  population  and  the  co-operation  now  the  Interechange  of  Merchanidising 
proauced.  It  is  discriminatory,  and  i'golng  on  to  achieve  this  end  there  is  Ideas,  to  be  held  at  Nela  Park,  de- 
places  the  companies  in  our  prov- |  apparent  little  if  any  racial  prejudice  velan-d,  on  February  27  and  28.  Sales, 

ince  in  a  disadvantageous  position  '  ■ ....  ....  .  .  .  .  ■  . — — — « 

when  it  -comes  to  di.sposing  of  their  ! 

product,  for  the  people  of  Quebec  ob-  •  J  n  f  a* 

ject  to  the  charge  tor  jiower  being  ■ 
higher  here  than  it  is  in  | 

and  it  is  no  fault  of  the  companies.  !  yearly  Div.  Date  Record  Paid  Paid 

“It  seems  to  me  that  the  federal  Company—  Rate  Declared  Payable  Date  1928  1«27 

autooritks  could  devise  some  Oom.  Engineering . $2.60  .65  q  Apr.  14  Mar.  31  .65  fo) 

scheme  whereby  the  power  prodiic-  .  Hi  q  April  1  Mar.  1  3pj  T 

ers  in  Olieliec  nnri  flnforir,  v.„  Lake  of  the  Woods .  12  3  q  Mar.  1  Feb.  15  3  12 

CIS  III  wuetjee  ana  untario  could  be  Do.,pref .  7  Hi  q  Mar.  1  Feb.  16  1*4  7 

put  on  an  equal  footing,  and  so  elini-  1  Bank  of  Montreal .  12  3  q  Mar.  1  Jan.  31  3  12 

inate  the  ill-feeling  which  now  .  ®  .75c. q  Mar.  1  Feb.  15  .75c  $3 


in  the  two  provinces.” 

American  Graun  Ports 


iSaint  .Tuhn  Kiireau  'I'lie  l-lnaneinl  I'iniea 

Saint  .lohn. — Advices  from  Port¬ 
land,  'Maine,  are  to  the  effect  that  It 


this  seasion  for  at  the  Maine  port,  in 
th©  second  week  of  February  only 
690,000  bushels  of  oats  had  been 
cleared  from  the  Grand  Trunk  eleva¬ 
tors  In  comparison  with  a  total  of 
3.500,000  busibelB  shipped  In  1927  and 
the  ©eaaon  now  Is  wwll  advanced. 


yearly 

Div. 

Date 

Record 

Paid 

Paid 

Company — 

Rate  Declared 

Payable 

Data 

1928 

1927 

Dorn.  Engineering . 

Radio  Corp.  of  Am . 

. $2.60 

.66  q 

Apr. 

14 

Mar. 

31 

.65  fo) 

.  7 

Hi  q 

April 

1 

Mar. 

1 

3>>j 

7 

Lake  of  the  Woods . 

.  12 

3  q 

Mar. 

1 

Feb. 

lb 

3 

12 

Do.,  pref . . . 

.  7 

Hi  q 

Mar. 

1 

Feb. 

15 

H/i 

7 

.  12 

3  q 

Mar. 

1 

Jan. 

31 

3 

12 

W'ayagamack  P.  &  P . 

.76c.  q 

Mar. 

1 

Feb. 

15 

.75c 

$3 

Famous  Players  1st  pref . 

2  q 

Mar. 

1 

ian. 

31 

2 

8 

Royal  Bank . 

.  12 

3  q 

Mar. 

1 

Jan. 

31 

3 

12 

<  anada  Malting  . 

. .  $1.50 

.37Vfq  Mar. 

16 

Feb. 

29 

.37Hcfa) 

2ii 

Banque  Candionne  Nationale . 

.  10 

2E  q 

Mar. 

1 

Feb. 

29 

16 

f  an.  Hydro  Electric  Coys  Ist  pref . 

.  6 

IM  q 

Mar. 

1 

Feb. 

10 

H4(a) 

Ottawa  &  Hull  Power . 

.  7 

Mar. 

15 

Feb. 

29 

Hi 

7 

Ea..!  Kooteney  pref . 

. .  7 

i?4_q 

Mar. 

15 

Feb. 

29 

La 

7 

Brazilian  Traction . . . 

IH  q 

Mar. 

1 

Jan. 

81 

H-i 

6 

Hank  of  Commerce . . . 

. .  12 

3  q 

Mar. 

1 

Feb. 

14 

3 

12 

Bolding-Corticelli  pref . 

Mar. 

15 

Feb. 

19 

IH 

7 

Hoilingcr  Cons . 

2  M 

Feb. 

25 

Feb. 

9 

4 

24 

Anticosti  Corp  pref . 

.  7 

iH  q 

Mar. 

1 

Feb. 

16 

7 

Pajse  Ilersey . . . 

.76c.  q 

Apr. 

2 

Mar. 

20 

81.60 

3 

Do.,  pref . . . 

1*4  q 

2 

Mar. 

20 

8^ 

7 

Imperial  Oil . 

Do.  Extra . 

.  1 

.25c.  q 

Mar. 

1 

Feb. 

16 

.26c 

1 

. 25c 

Mar 

.  1 

Feb. 

15 

.12Hc 

25 

Photo  Engravers . . . 

.  $2 

.60c. q 

Mar. 

I 

Feb. 

t6 

.60c(a) 

Quebec  Power . 

Windsor  Hotel  pref . 

.  82 

.60c  q 

Apr. 

14 

Mar. 

15 

$1 

4H 

. 

H<  q 

Mar. 

1 

Feb. 

15 

1H(>) 

Wabasso  C  otton . 

.  $4 

1  q 

.^r. 

2 

Mar. 

15 

12 

4 

Do.,  Bonus . 

.60cq 

2 

15 

1 

2. 

Cosg^ave  Breweru*« . . . 

.  5 

H4  q 

Mar. 

15 

Feb. 

19 

s 

Ogilvie  Milling  pref . 

IH  q 

Mar. 

1 

Feb. 

28 

1  w 

7 

P.  T.  Legar6  pref . 

IH  q 

Mar. 

1 

15 

iH 

(a)  Initial  dividend. 

(e)  Initial  dividend  on  new  baaia  of  $2.60  per  year. 


STAND  BY! 


Unless  the  citizens  of  Montreal  take  a 
vigorous  stand,  the  Attorney-General  of 
the  Province  may  enforce  the  Federal 
Lord^s  Day  Observance  Act  compelling 
the  closing  of  all  places  of  amusement 
on  Sundays. 

Petitions  have  been  sent  asking  him  to 
put  this  law  into  force  within: the  limits 
of  the  Province  regardless  of  objections 
from  the  citizens  of  Montreal  who  have 
expressed  their  strong  opposition  to  this 
Federal  Law  which  will  make  MontresJ 
a  dead  city  on  Sundays. 

The  putting  of  this  law  into 
force  would  mean  the  closing 
of  all  Picture  Theatres  in 
Montreal,  on  Sundays. 

Will  this  small  pleasure  be  denied  the 
great  mass  of  the  public  in  Montreal? 

If  you  are  willing  tor  prove  yourself  a 
friend  of  labor — a  friend  of  the  rights 
of  the  people — a  lover  of  personal  liberty 
— then  make  an  effort  to  prevent  the 
decision  of  the  Attorney-General,  order¬ 
ing  the  Motion  Picture  Houses  in  Mont¬ 
real  to  close  their  doors  to  the  public, 
on  Sundays. 

Wire  or  write  to  the  Prime  Minister  at 
Quebec. 


Don’t  Delag! 


(Advt.) 


/ 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  an’d  Newsprint  Paper 


NEW  HNANCING 
BY  BATHURST  IN 
COMMON  SHARES 


Class  “A”  Stock  Offered  With 
Bonus  of  Class 
Stock 


January  Newsprint  Operations 

on  More  Satisfactory  Basis 

Moderate  Gain  Over  December  in  Output — Improvement  in  Per- 
cent^e  of  Actual  to  Average  Production — Mill  Stocks  Show 
Decline. 


PRICE  OP  $40  A  SHARE 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE,  CANADA 
Manufacturers  of  News  Print  Paper 


Production — 720  tons  daity- 
Mills  at 

Sault  Stc.  Marie,  Espanola,  and  Sturgeon  Fails,  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

LiIMITBU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M4XI'FACTC1UKG  AM,  GRADES  OF  TUB  FOM.OUT.VG  nOARDS: 
CHIPIJOAHD  NKWSBOARD  TAT  LINED  BOARD 

STRAWROAHD  WOODPI  LP  BOARD  (  ONTAINER  BOARD 
WHITE  PATENT  t'OATED  BOARD  AND  SPEITALTIES 

M1M,9  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


3.  G.  ti.  KBRRY 
PreKident 


IJAVID  F.  ROBF,RTSON  CIIAS.  K.  AVRITTKIV 
General  Miinniter  Secrelnry-Treusurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATT 

TIES 


Oka  Sand  &  Gravel  Company 


LIMITED 


BRICK  CORE 
MOULDING 


SAND 


CONCRETE 
ASPHALT  PLASTER 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 

Offices  and  Terminals; 

134  McCord  Street,  MONTREAL,  Que. 


Dominion  Textile  Co.,  Limited 

- MONTREAL - - 

^^anufacturmtt 

I  RU  ,  PRODUCTS 

which  include 

All  Lilies  of  White  and  Groy  Cottons,  Prints,  Sheetings, 
Shirtings,  rillow  Cottons,  Longcloths,  Cambrics,  Ducks. 

Bags,  Twills,  Drills,  Quilts,  Bureau  Corers  Towels  and 
Towelling,  Tams,  Blankets,  Rugs,  Twines,  Narrow  ' 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


SteM[atnrice  1/alley 
Corporation 


SUCCESSORS  TO 

Belgo-Canadian  Paper  Company,  Limited 

Shawinigan  Falls,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Three  Rivers,  P.Q. 

Yearly  Ontpat  -  255,000  Tons  Newsprint 


Head  Office: 
idomnuBAL^qiiEiiBC 


Production  of  newsprint  from  Can-  print  was  around  80^^  higher  then 
adian  mIMs  during  January,  aniounl-  t-'anadian  production,  while  this  year 
ed  to  186.721  tons,  an  increa.se  of  '-‘‘'"adian  mills  produced  about 
5,121  ton«  over  the  output  for  [)g.  than  U.  S.  mills, 

cember,  and  24,697  tons  higher  than  '  Shipments  Esoeed  Output, 
the  production  for  January  of  la.st  An  encouraging  feature  of  the 
Newsprint  Capacity  to  Be  Doub-  I  .  Ch'tput  from  U.  S.  mills,  at  figures  for  last  mouth  Is  a  sharp  iin- 

I  .«  «  -  wi _ .  a. _ _ _  _  1 119.52a  tons,  was  practically  the  same  provement  in  percentage  of  actual 

led  by  Simmer— ^era.  I  a.s  that  for  December,  but  .showed  a  to  average  production  to  SS-O^r  as, 

tions  Uniwr  Control  or  Inter- 'decHne  of  16,230  tons  from  January  compared  with  only  82.2%  In  Deeem- j 

national  Paper.  I  her.  The  figure  aisd  compares  very  I 

_  ”  's  interesting  to  note,  as  reveal-  favorably  with  that  for  January  1-927  i 

W11K  announced  i  rapid  rise  of  this  country  to  of  88.9.  Another  gratifying  feature: 

•supremacy  In  this  basic  industry  that  is  the  fact  that  shipments  diuring  the  ; 

exceeded  production  thiu?  re¬ 
stocks  from  38.117  tons 
December  to  37,731  tons 

Ann  nna  churoa  nf  oiaaa  ' i-'-v.  i.mu iu-lioii  at  ui«  ena  oi  January. 

"A”  no  nar  value  common  stock  shows  a  moilerate  !  f'omparative  figures  compiled  by  • 

*40  00  ner  share  which  will  carry  corre.spondiug  per-  the  .Newsprint  Service  Bureau  of  i 

a  bZr^f  one  khl?e  Of  class"^^^^  I"  U.  S.  output  of  news-  New  York  follow:- 


■B’ 

stock  with  each  four  shares  of  class  \ 
"A.”  1 

!  The  class  "A"  stock  is  entitled  to  | 
dividends  at  the  rate  of  $2  a  share 
per  annum  \  in  each  year  in  prefer¬ 
ence  to  dividends  on  the  class  “B” 
stock  for  such  year.  Whenever  in 
any  year  a  dividend  of  $2.00  a  share 
shail  have  been  paid  on  the  class  j 
“A”  stock,  further  dividends  declar-  | 
ed  in  such  year  shall  be  paid  equal-  j 
ly,  share  for  share,  on  class  “A” 
and  "B”  stock  alike  until  the  class  | 
“A”  stock  receives  dividends  aggre¬ 
gating  $4  for  such  year.  All  addi¬ 
tional  dividends  declared  in  that 
year  shall  be  paid  on  the  class  “B” 
stock  only.  The  class  “A”  stock  is 
callable  as  a  whole  or  in  part  at 
any  time  on  thirty  days'  notice  at 
$6.5  unpaid.  The  company  cannot 
be  voluntarily  liquidate  unless  the 
class  “A”  stock  shall  be  called  for 
redemption  as  above.  In  the  event 
of  involuntary  liquidation  class  "A” 
and  "B”  stock  are  to  share  equally 
in  all  distribution  of  the  assets  un¬ 
til  the  class  “A”  stock  receives  $65 
per  share,  .after  which  class  "B" 
stock  Is  entitled  to  all  further  dis¬ 
tribution.  No  voting  privileges  at¬ 
tach  to  class  ”A”  stock  unless  the 
company  selLs  its  assets  as  an  en-  i 
tirety,  w^hen  the  consent  of  the  I 
holders  of  at  least  two-thirds  of  I 
class  "A”  shares  is  required.  j 

Output  Being  Increased. 

The  Bathurst  Power  and  Paper  | 
Company,  Limited,  will  take  over , 
the  assets  and  undertakings  of  I 
Bathurst  Company,  Limited,  which  I 
company,  or  its  predecessor,  has ! 
been  in  successful  Operation  since : 
1907.  The  company  owns  and  oper-  j 
ates  a  newsprint  and  pulp  mill  at ' 
Bathurst,  N.B.,  with  a  daily  capa 


CANADIAX  MIM,S. 


r.  c. 

r.c. 

, 

Actual  Khipmrnt.s 

Aver. 

Mill 

Ton.« 

to  Aver. 

Tons.  I’rodiic. 

Stocks 

1028 — January 

88.0 

186.829 

88.0 

37.731 

1927 — 

.  161.724 

88.9 

158,866 

87.3 

17.255 

1!>2« — 

.  139,688 

136,498 

14,602 

1924 — 

122,234 

20.980 

.  lin.529 

108.620 

16.49? 

1923 — 

96,905 

9.489 

1022 — 

83,232 

11,704 

1021 — 

67,000 

15,073 

VNITED  STATUS  A1VI> 

CAXADIAIV  MILLS. 

1928 — January 

85.0 

301,040 

83.5 

63,636 

1927 — 

887.7 

280.839 

86.5 

33,223 

1928 — 

275,462 

2n.9.M* 

1025 —  - 

249.531 

47.257 

1924 — 

234,196 

45.173 

— 

220. .-,61 

32.493 

1022 — 

186,424 

38.251 

1921  — 

.  194,9  (.3 

183,176 

47,490 

Nonxil  AIIKIIK  AA  molll  4  TIOS. 

I'anHila  1 

'nil.  .States: 

Nfld.  Mexico 

Tnlal 

192K-  -January 

.  IS(;.721 

1  i9.r»2.’. 

17,939 

1.168 

.325.353 

1927— 

•  «  ..  ..  ..  Il>l.i2‘1 

1  .•(.•..395 

1  7.506 

1.112 

.315.737 

1026— 

•  •  •«  ••  .. 

Hu,oo;{ 

935 

257,158 

1925  — 

•  •  ■  •  •  •  •  .  I  2  1 , 1)  1 K*) 

129.412 

7  .MI 

294,488 

1924  — 

.  110,529 

131.172 

5.8.34 

9.98 

248,193 

1923— 

•  •  ••  •*  ..  99,5Si 

127,452 

5.602 

1,000 

233,611 

STRONG  BOARD  FOR  'GOOD  PROGRESS  ON 
BIG  PAPER  MERGER  EXCHANGE  OFSTOCKi 


St.  Maurice  and  Laurentide  Both 
Well  Represented — Chahoon 
Is  President 


Both  of  the  partlcipaiit.^;  in  the  re¬ 
cent  merger  of  St.  .Maurice  Valley 
CoriK.'ratlon  and  Laurentide  Company 


Spanish  River  Preferred  Being 
Rapidly  Deposited — List  I 

New  Abitibi  Pref. 


Uci>:,rts  indicate  that  the  certifi-  ; 
ente.s  of  preferred  .stcM'k  of  Spani.‘<h 
River  Pulp  &  Paper  Mills  are  being 
at  are  adequately  represented  on  the  ,  jgpQg-fpjj  ]„  g;oo()  volume  with  the 
a-  hoard  of  the  new  C  anada  Power  &  Montreal  Trtist  Company,  in  aecord- 
!  city  of  65  tons  of  newsprint  paper.  Paper  Corporation  which  lias  bec.n  ',|,jgp  terms  of  the  offer  of  I 

.75  tons  of  kraft  pulp  and  65  tons  ;  announced  a-s  follows:-  'three  aiternatives  by  .4biti;hi  Power 

of  sulphite  pulp.  The  installation  of  I  Chairniaoi  of  the  board,  ."'ll-  Iler-  :^  Paper  l  O'miyany  that  is.  for  ex- 
'  an  additional  newsprint  machine  '  hert  S.  Molt;  president,  t!.  chahaoii  , 
now  under  way  will  increas  the  jr.;  vice-presidsnt  und  man  igin.g  j 
!  capacity  of  130  tons  of  newsprint  |  directCT.  George  M.  .MeK^e.  Direr- i 
I  l>cr  day  by  July.  1928.  .  I  tons:  Sir  Vincent  .Me’  cd'ih.  i  '.  1).  i 

i  The  company  has  leasehold  timber  Mc.Nanght.  S  r  Lomer  Oouin.  Arthur  j 
limits  in  the  provinces  of  New,  Cross,  J.  \V.  .McConnel!,  (!.  11.  .Monl- 
Bruhswick  and  Quebec,  comprising  ■  gomcry.  K.  A.  Sahhaton.  W.  M.  Wil- > 

‘approximately  2,625  square  miles,  her,  Edwin  Haiii.son  and  .1.  11., 

These  limits,  which  are  held  under  I  Gundy. 

lease  direct  from  the  Crown,  arc ;  The  new  dircctoratf  rriirr.-'’nts  a  ^ 
estimated  to  contain  over  18,000.000  :  conibination  of  the  two  rtronge.ri 
cords  of  puipwooo.  The  timber  !  bajiking  groups  in  <  anada  .support- : 

I  areas  in  the  province  of  .New  Bruns-  !  ed  by  an  operafln;;  organization  that  | 

I  wick  are  situated  on  rivers  tribu-jis  probably  unexcrilrd  in  the  nrw.s- 
I  tary  to  Bathurst  Harbor.  Baie  do  i  print  industry. 

I  Chaieur,  and  those  in  the  province  j  ♦The  acceptance  liy  .Mr.  Chuln  an  i>f 
of  Quebec  on  the  Bonaventurc  and  |  the  presidency  is  a  lotting  rreogni- 

tion  of  ills  lonig  .service  and  splendid 
leadership  in  the  newsprint  industry 
in  Canaria,  and  will  h?  welcomed  liy  , 
the  shaiehnidrrs  of  llie  I.-anrrntide  I 
Company,  most  of  tlicm  of  many 
years  s-Uimding. 

To  the  vic?-i»r' sidcncy.  .Mr.  Mc¬ 
Kee  brings  a  record  of  ontsland'ins: 
success  in  the  di  ve'opmrnt  and 


iCascapedia  rivers,  also  flowing  info  i 
I  the  Baie  de  Chaieur.  This  territory  j 
I  is  one  of  the  most  favorable  in  Can- 1 
ada  for  natural  reforestation.  j 

Nubstiintial  Power  Holdings. 

The  company,  .with  its  subsidiary. 
Bathurst  Electric  and  Water  Power 
Company,  Limited,  owns  and  oper- 1 
ates  a  hydro-electric  plant  at  Great  ‘ 


French  Drawings 


fREDIT  N.ITION.IL 
Drawing  of  January  3,  1928. 

1920  Issue. 

oOO  Francs  Bonds  5%, 

No.  931574  is  rediS'cmable  by  1,000,- 
000  francs. 

No.  4046924  is  redeemable  by  500,- 
000  francs. 

Nos  1601789  3703821  are  redeem¬ 
able  by  200,000  francs. 

Nos  2478268  2982071  3221878  are  re¬ 
deemable  by  100,000  francs. 

Nos  22327  269066  3507330  4054951 
4622789  5052755  are  redeemable  by 
60,000  francs. 

Except  the  above  numbers,  the  fol¬ 
lowing  are  redeemable  by  500  francs : 


22301  to  400 

259001  to  100 

931501  ' 

‘  600 

.1601701  ■ 

‘  800 

2282601  ‘ 

‘  700 

2478201  ' 

‘  300 

2982001  ‘ 

‘  100 

3221801  ‘ 

‘  900 

3507301  ' 

‘  400 

3529601  ‘ 

‘  700 

3703801  ‘ 

•  900 

4017901  ‘ 

‘  4018000 

4046901  • 

‘  4047000 

4054901  ‘ 

‘  4055000 

4622701  ‘ 

‘  800 

5052701  ‘ 

•  800 

6509401  • 

'  500 

7159701  ‘ 

•  800 

LARfiER  TRADE  WITH  f’l  BA. 

Sadnt  JOhn.  —  .New  Brunswick’s 
trade  with  Cuba  during  the  month  of 
January  amounted  to  approximately 
$100,000,  it  ^as  announce  by  R.  G. 
Belancourt,  Cuban  Consul  for  the  Ma- 
riUnves,  with  headquarters  in  Saint 
John.  This  total  Was  considerably 
higher  than  that  of  December,  which 
waa  tha  toweat  of  the  preeent  season. 


APPROVE  SALE  OF 
NATIONAL  CEMENT 

To  Be  Operated  as  Branch 
of  St.  Mary’s 
'  Cement 


Kails  on  the  Nlplsiguit  River  in  New  I  operation  of  new  .-i)iinl  propertie.s 

Brunswick,  with  an  installed  capu- j  an-d  to  him  is  largely  due  the  spleu- 
clty  of  10,000  h.p.  In  addition  the  i  position  occiipird  (oday  by  yt. 
company  owns  other  power  sites  on  |  Maurice  Valley  Corporation. 

the  same  river  w  hich  are  capable  i  . . .  . . 

of  developing  40.000  h.p.,  giving  n 
total  ulGmate  capacity  of  50,000  h.p. 

The  balance  sheet  as  at  December 
31st,  1927,  after  giving  effect  to  pres¬ 
ent  financing,  shows  net  current 
assets  amounting  to  $2,609,611.  The 
value  of  the  fixed  assets  of  the  com¬ 
pany,  Including  timber  limits  (val¬ 
ued  at  $0.75  per  cord),  pulp  and 
paper  mills,  hydro-electric  plant  and 
undeveloped  power  sites  is  estimat¬ 
ed  at  $21,447,086.  making  total  fixed 
and  current  assefa  of  over  $24,000.- 
000,  or  the  equivalent  of  more  than 
$60  per  share  on  the  class  "A"  stock. 

For  the  pa.st  three  fiscal  years 
the  earnings  of  the  company  have 
exceeded  $860,000  per  annum.  As 
the  market  warrants,  additional  ma¬ 
chines  w  ill  be  installed  which  should 
materially  increase  the  earnings  of 
the  company. 

Under  arrangements  now  being 
completed  the  operations  of  the 
company  are  to  be  under  the  man¬ 
agement  of  the  Canadian  Interna¬ 
tional  Paper  Company.  Limited. 


At  a  sperial  general  meeting  of 
National  Cement  Company  (1923) 
shareholders’  formal  approval  was 
given  to  resolutions  covering  the 
sale  of  the  ccnipany's  assets,  in  ac¬ 
cordance  with  terms  ot  an  ofter 
which  had  been  received  by  direc¬ 
tors. 

The  assets  consist  of  7.293  shares 
of  preferred  and  l.a.ooi)  shares^  of 
common  of  National  Cement  t  om- 
pany,  incorporated  in  1925,  whieli 
had  been  received  I'y  tlie  old  com¬ 
pany  in  payment  for  its  bonds^which 
had  been  acquired  hy  the  1925  com¬ 
pany. 

The  price  offered  for  the  prefer¬ 
red  is  90  and  for  tlie  common  $10 
per  share.  From  the  proeeed.s  of 
the  sale  are  to  he  deducted  the  out¬ 
standing  debts  of  the  company, 
amounting  to  approximately  $16,000, 
and  the  balance  is  to  l>e  divided  pro 
rata  between  the  holders  of  the  two 
classes  of  security. 

To  Operate  liidciM'iideiitly. 

It  was  stated  siihsequrnt  to  the 
rtieeUng  that  In  the  winding  up  of 
the  company,  after  payment  of  all 
expenses,  preferred  shareholders 
would  receive  approximately  $89  a 
share  and  the  commen  about  $5  per 
share  for  their  holdings. 

In  presenting  tlie  re.solutions  for 
adoption,  it  was  explained  hy  the 
chairman  that  as  the  ma.iority  hold¬ 
ers  of  the  National  Cement  Company 
(1925)  had  already  accepted  a  simi¬ 
lar  offer  for  their  .stock,  it  was  ad¬ 
visable  for  shareholilers  of  the  old 
company  to  do  the  same,  as  in  the 
event  of  their  not  doing  so  they 
would  be  left  as  minority  sharehold¬ 
ers.  with  the  future  value  of  their 
holdings  as  a  matter  of  uncertainty. 

It  was  not  stated  at  the  meeting 
who  the  prospective  purchaser  was, 
but  it  yvas  later  announced  that  it 
was  Ellas  Rogers,  ow  ner  of  the  St. 
Mary’s  I'ement  Co..  St.  .Mary's,  Ont. 
It  was  not  indicated  whether  Mr. 
Rogers  was  acting  for  himself,  or 
for  other  Interests,  but  it  was  inti¬ 
mated  that  he  was  acquiring  the 
company  as  a  branch  of  his  Ontario 
business  and  it  would  be  operated 
as  an  independent  company. 


change  int/a  new  d'y  preferred  stock 
of  Ahitllii.  or  a  combination  of  the 
preferred  and  the  new  no  par  com-  , 
mon  stock. 

Steps  arc  being  taken  to  list  this 
new  preferred  security  on  both  the 
.Montreal  and  .New  York  stock  ex¬ 
changes  as  so  n  as  the  deposits  of 
the  Spanish  River  preferred  have 
been  made.  According  to  the  terms  j 
of  the  olfci-  holders  of  Spa.ni.sh  River 
have  until  the  end  of  February  to 
df  fiosit  their  slock. 

iinoiiiit  .\o(  Vcl  Known. 

Wliile  tlirre  is  an  authorized 
amount  f  $5d.o00.ono  of  tlie  new  pre- 
i'erred  .Ahilihi,  llic  amount  that  will 
reoiiind  for  the  exchange  of 
Spniiisli  Ri\cr  preferred,  and.  there- 
i,.i  ,  the  amniinl  to  be  listed,  will  not  , 
lie  known  until  the  end  of  the  pres¬ 
ent  iiiontii. 

'I'll''  present  cumulative  prefer¬ 
red  of  Ahitilii  is  outstanding  to  a:i 
extent  of  Sl.tioo.ooo  only,  and  is  li.sf- 
ed  rn  the  .Montreal  exchange  liut  not 
in  New  York,  and  as  stock  is  very 
c..ast>ly  held  as  an  investment,  it  is 
probahie  tliat  no  steps  will  he  taken  I 
lo  list  this  on  the  New  York  Ex- 
change.  It  is  the  new  stock.  6%  cu¬ 
mulative.  of  the  new  .Aliitibi  that  will 
he  traded  in  on  the  two  centres.  ' 
New  Abitibi  common  was  listed  on  I 
both  exchanges  also,  on  the  first  of  j 
February. 

GOOD  RESULTS  FOR 
SASK.  CREAMERIES 

Operating  Deficit  Turned  Into 
Profit  of  $157,560  For 
10  Month  Period 

Substantial  improvement  in  operat- ; 
ing  results  for  .Saskatchewan  t’o- 
operativc  Creameries,  Ltd.,  is  re., 
vealeri  in  the  report  of  the  organi¬ 
zation  for  the  10  months  period  end-; 
ed  December  31.  1927.  operating  pro-  ' 
fits  being  shown  at  $157,560;  this' 
compares  with  an  operating  loss  for 
the  preceding  11  months  amounting! 
to  $187,000.  -After  interest  charges,' 
etc.,  net  profits  for  the  10  months  j 
amounted  to  $53,215.  I 

During  the  .vear  1926  Cauldcr'sj 
Creameries  I.iniited  had  made  a  small  i 
profit  and  this  company  had  always: 
paid  preferred  dividends  promptly 
and  paid  its  conmioii  shareholders  a  j 
reasonable  return  on  the  investment  I 
over  a  period  ot  years.  The  Sas- 1 
kutchewan  Co-operative  Creameries ! 
Limited,  as  of  February  28th,  1!)27. 1 
showed  that  the  shareholrers’  equity; 
of  $345,000  had  been  entirely  lost ; 
through  operating  deficit  and  a  con- ! 
sideruble  amount  besides.  i 

The  auditors’  statement  on  .Marcii 
Ist  ,1927,  showed  a  deficit  ot  slightly ! 
over  $600,000.  A  goodwill  item  lia.s ! 
ben  set  up  of  this  anioiint  because  it  i 
Is  actually  believed  that  the  business  ! 
connections  of  this  company  aie| 
worth  that  amount.  i 

Interest  in  full  for  the  year  was  | 
paid  on  the  Government  loans  j 
amounting  to  approximately  $1,200.-; 
000.  Interest  was  also  earned  and 
paid  on  Caulder’s  Creameries  I.iniited  ; 
1929  and  1941  bond  issue,  amounting  j 
to  a  half  a  million  dollars.  .All  bank 
interest  was  fully  provided  for,  and’ 
sufficient  profits  made  to  pay  the  7C. 
preferred  dividends  on  the  $600,000 
preferred  shares  and  also  7%  divi¬ 
dends  on  $108,000  W'orth  of  amalga¬ 
mation  preferred  series  "A”  shares, 
and  to  leave  a  net  profit  of  $3,499.98.  | 
Inventories  were  taken  in  at  conser¬ 
vative  values  and  the  necessary  re- 1 
serves  were  set  up  for  income  tax 
and  all  contingencies.  j 


Abitibi  Power  &  Paper 
Co.,  Limited 

IROQUOIS  FALLS,  ONTARIO 
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Ground  Wood  Pulp  Sulphite  Pulp 
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LIMITED 
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Quebec  Pulp  &  Paper  Corporation 

General  Offices:  CHICOUTIMI.  P.Q. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


MILLS: 

VAL  JALBERT,  F’.Q. 
CHICOUTIMI  P.Q. 


Port  Aimed  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE: 

CANADA  CEriENT  COMPANY  BUILDtNG, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


JUST  SIX  YEARS  SHORT 
OF  A  CENTURY  AGO 

Ihe  hoiiMC  of  Mr.ivH.v  KOpplleil  ('fiiinillfin  Inutitatlonii.  Fnrtorlrn 

jind  lloaien  Ttlfh  (  iinjiiliiin  jrooiN  qnnlit.T*  These  lonp:  yeors  pf 
experieni'o  liiive  tiMHlsfed.  In  no  smslt  niensares  In  plnoiniiV  Mr.^vity 
ill  the  forefront— IIS  Ieii4ler.«i— so  thiit  todu^'s  MeAvlty  A  nlves  iind 
steiim  Fitlinff.s  lire  Stnnilardixed  hy  miiny  Of  the  Inrffest  n.sers  of 
steiim  eoiilnment  in  Cniiudii.  The  mention  of  only  two  will  doubt¬ 
less  be  siiffieient  to  eniphnsixe  this  stiitement. 

I’TltfiT: — Pulp  mid  Paper  Maiinfneturers  lonA'  slnee  renllced  the 
reliability  ami  ruftjreilness  of  Me.ATity  Vnlves  nnd  other  sperlnl 
e4|oipmeiit  required  In  eoiineetion  with  their  Indnstry^  which  by  the 
nay,  N  one  that  applies  the  **Aetd'*  test  In  more  nays  than  one  to 
this  elass  of  equipiaeiit.  It  will  be  siiffieient  to  point  to  the  Inrse 
and  very  late.st  Paper  Mills  constriieted  In  t.'tmnda,  namely,  the 
Ste.  Anno  Paper  t'ompaiiy,  l:td..  neaupre,  P.Q..  Lake  «fohn  Power 
•1  I’aper  ('ompafi>.  I^td.,  Ilolbenu.  and  the  AmkIo  t'linudlnn 

Pulp  A  Paper  Mills.  Ktd..  ttaebec.  P.t$.,  nil  of  wbleh  have  been 
supplied  with  Me.ivHy  flronxe  A  nives,  Klttlnjirs,  KlanAes.  ete.  Some 
of  theso  t  listings  and  Hends  weliched  two  tons  each.  MeAvily*s  Is 
the  only  plant  in  I'anadii  equipped  to  east  siirh  massive  Bronze 
FittinRs.  in  one  pleee,  In  llry  Sand  Moulds,  as  required. 

s|<:t  OMH.1  : — t'nnadlaii  Hallroads  for  very  ninny  years  have  shown 
their  appreelatioii  of  the  dependability  and  tastina  qualities  of 
M<*.\vit>  \aUes  so  that  whenever  rldltift  on  ii  train  behind  u  C'una- 
dian  \ational  or  a  t'aiiadlan  Paelfle  Hallway  l:4M*oniotive— most  of 
these  earry  pounds  working  steam  pressure  and  over  7110 

decrees  Falireiilielt  superheat — HIOMK.MRKH,  all  the  Important 
\al>  es  oa  tliesf»  l<oe<»nif»tii  es,  namely.  Main  Steam  Valves.  Boiler 
and  Line  Oheeks,  \alves  for  Air  Pumps,  laibrli^ntors,  Feed  ater 
Heaters,  Head  l.iahts.  Pop  Safety  A’al%es,  Pressure  Heqtllatins; 
\alves,  ete«,  are  .MeAvlt>*K  inaiiiifaetore. 

These  two  liistaru'es  more  than  uphold  oiir  elaini  as  lenders  In 
the  inaniira4*tiire  4»f  \al\es  of  all  types  and  sixes.  e  have,  there- 
f4»r,  no  liesitaiH’y  in  sa.iintf  that  the  Arehite«*t  or  Fnfclneer  embrne- 
inar  MeA^lty  eoods  in  liis  speelfieations  Is  providinjc  for  his  ellents 
material  4»f  iindoiilited  quality  and  latest  type  at  a  minimum  of  cost, 
and  maile  by  a  nianiifaetiirer  traditionally  I'anadlan. 

The  MeA\ity  t*ompaiiy  will  have  u  very  liiterestiiitf  exhibit  at  the 
Montreal  Hiilldliijf  Fxhibition  to  be  held  at  the  Windsor  Hotel,  Mont- 
real,  Mareh  Otli-lOth  ne.\t. 

Tills  exhililt  will  embraee  materials  of  RenernI  interest  to 
operators  «»f  larae  Steam  plants.  Pulp  A  Paper  manufaeturers,  ete., 
sueh  as  **l)urlte**  Improved  Heliiforeed  \  anstone  .Volnis,  ami  Bends, 
Ifejivy  Hilly  Steam  %aUes  of  all  types;  nnd  of  very  partteulnr 
Interest,  **Hurlte**  Popper  Threadless  Piping  and  FIttJiiffs  for  Hot 
nnd  t  old  Water  Supplies. 

'rills  **Hurlte**  Plpine  is  the  simplest  thinor  In  the  world  to 
install  as  It  requires  no  threndiiip:  of  the  pipe:  the  Joints  being  made 
4'upped  and  flared  and  held  together  by  means  of  espeelallyy  made 
bronze  t  4»upling  iVuts. 

,Vn  installation  4»f  this  **Hurite**  t'opper  Threadle.ss  Piping  has 
been  made  In  the  \>w'  Palp  A  Paper  Heseareh  Institute  of  MetHIl 
lnliersit.i.  This  being  a  laboralory,  tlie  liistalliition  Is  a  >ery 
e.vtensive  and  e.xnetlng  one,  and  Is  well  worth  seeing. 

'I'lie  <  onipany  Is  sending  Invitations  to  all  whom  they  eonsider 
would  be  ginil  to  see  an  exhibit  of  this  kind,  and  we  are  sure  thnt 
a  \lslt  will  well  repay  the  time  spent  In  looking  over  the  various* 
llem.s  e.vhibited  at  their  booth. 
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in  the  House  of  Common®,  for  war.  She  deciares  her¬ 
self  a  citizen  of  the  world,  but  it  Is  extremely  doubtful 
whether  she  w'ould  consent  to  accept  the  kind  of  Gov¬ 
ernment  that  would  be  Imposed  upon  her  by  a  world 
state,  if  It  ever  existed,  or' whether  she  has  ever  con¬ 
templated  the  question  of  what  such  a  Government 
would  be  like.  It  Is,  for  example,  in  the  highest  degret- 
Improbable  that  if  the  right  of  Canadians  to  rule  their 
own  country  were  not  maintained  by  force  of  arms 
(somebody’s  arms,  if  not  those  of  Canadians)  we  should 
be  permitted  to  go  on  excluding  from  our  fertile  farm¬ 
ing  land  the  over-crowded  millions  of  China  and  Japan 
and  India;  the  abandonment  of  that  exclusion  would 
not  disturb  Mr.  Bertrand  Russell,  even  if  he  were  a 


Sir  Joseph  Flayelle  on  Taxation  and 
Development 

By  SIR  JOSEPH  FLAVELLE. 

Before  the  Coaacrvatlve  Baalnesa  Mea’a  Clab,  Toronto. 


The  marked  accumulation  of 
widely  distributed  liquid  wealth 
in  Canada  as  compared  to  the  pre¬ 
war  days  occasions  an  interesting 
economic  situation.  There  is  a 
body  of  available  cash  resources  in 
readily  convertible  securities  and  in 


^  .  deposits,  which  provides  the  neces- 

Canadian,  because  he  is  a  philosopher  and  a  consistent '  g^ry  capital  and  supporting  bank 


Devoteit  to  th^  interests  of  the  investinff  puMIc  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


.MO.N'TREAL,  FRIDAY,  F'EBRUARY  17,  1928. 


thinker;  but  we  are  quite  confident  that  it  would 
gravely  disturb  Miss  Agnes  MacPhall. 

I\)r  Miss  MacPhall  is  not  really  a  citizen  of  the 
world.  She  is  a  citizen  of  Canada,  and  a  rather  typical 
one,  who  docs  not  realize  that  there  is  a  certain  price 
to  be  paid,  as  a  sort  of  insurance  premium,  for  the 
privilege  of  being  and  the  prospect  ot  remaining  a 
citizen  of  Ciinada.  She  Is  therefore  a  dangerous  person 
and  a  preacher  of  dangerous,  because  inconsistent, 
doctrine. 


Suppression  and  Suppressors 

The  position  of  a  Government,  in  these  days,  be¬ 
tween  the  conflicting  demands  of  various  types  of 
reformers,  must  be  very  difficult  and  embarrassing, 
and  we  think  that  premiers  and  other  ministers  are  en¬ 
titled  to  more  sympathy  than  they  get.  In  Ontario,  for 
example,  there  has  long  been  a  clamorous  demand  that 
the  Government  should  do  more  than  it  does  to  destroy 


Federal  Re-Financing 

The  rumor,  now  officially  confirmed,  of  the  P’ederal 
Government’s  intention  to  re-finance  a  large  part 
of  its  outstanding  boqds  has  given  rise  to  a  certain 
amount  of  disturbance  in  the  minds  of  some  bond-  j  v-olves  and  to  protect  deer. 

holders,  who  fear  that  they  will  be  compelled  to  sur- 1  Rut  now  comes  forth  a  professor,  at  a  meeting  of 
render  their  bonds  before  maturity  and  without  refer- 1  the  Ontario  Horticultural  Association  and  demand.s 
once  to  any  of  the  conditions  of  redemption  embodied  I  that  the  Government  reduce  the  number  of  deer  ;n 
in  the  bonds  themselves.  The  Dominion  Government  j  order  to  preserve  the  wild  flowers, 
could  of  course  by  the  exercise  of  its  sovereign  author-  i  M'e  do  not  know  what  the  wild  flowers  prey  uiton. 
ity  effect  any  changes  that  it  likes  in  the  terms  of  its  j  but  doubtless  we  shall  eventually  hear  of  a  demand  by 
contract  with  the  bondholders,  but  wc  are  quite  certain  j  somebody  that  the  wild  flowers  be  kept  down  in  order 
that  It  has  not  the  smallest  intention  of  doing  so.  Any  to  preserve  something  else.  Indeed,  there  are  probably 
such  use  of  the  sovereign  power  would  be  a  breach  of  I  some  extreme  advocates  of  law.  order  and  conformity 

faith,  and  would  be  highly  detrimental  to  the  standing  j  in  Ontario  w  ho  object  to  wild  flowers  merely  because 

and  market  value  of  all  Canadian  Government  securi-  |  they  arc  “wild.” 

tics.  I  - 

On  the  other  hand  it  will  be  quite  possible  for  the  i 
Government  to  effect  a  considerable  saving  in  the  an¬ 
nual  cost  of  a  large  part  of  its  present  indebtedness,  j 

That  cost  is  not  confined  to  the  interest  payments,  as 

it  includes  also  the  loss  of  income  tax  resulting  from  ^ 
the  exemption  feature  in  the  tax-free  bonds.  It  is  nat-  j 
urally  impossible  to  estimate  the  amount  of  this  loss,  | 
although  the  Treasury  authorities  may  have  formed  a  | 
rough  idea  of  it  by  studjing  the  returns  of  the  tax-  j 
payer.s  with  very  large  incomes,  who  arc  not  numer¬ 
ous  and  who  are  the  only  holders  w'ho  benefit  at  all 
heavily  l>y  the  exemption.  It  does  not  seem  likely  that  | 
any  of  these  will  i>art  with  their  exempt  securities  ex¬ 
cept  at  a  price  which  will  fully  compensate  them  for 
the  less  of  the  exemption;  but  a  good  mamy  of  the  ex- I 
ciiij  ;l.s  must  be  still  in  the  hands  of  small  holders  | 
to  \  1  the  exemption  privilege  is  not  so  attractive,  I 

and  by  taking  these  off  the  market  the  Government  j 
w  ill  at  least  prevent  them  from  passing  into  the  hands  ! 
of  richer  holders  and  conveying  exemption  from  a  high-  , 
cr  rate  of  taxation.  The  present  market  price  of  the  ex-  > 
empt  bonds  is  largely  governed  by  the  value  of  the  ex- ; 
empUon  pririlcgc  to  persons  of  very  moderate  wealth, ; 
and  therefore  does  not  represent  anything  like  its  j 
value  to  the  multtmilllonaire.  The  bonds  should  never  ! 
have  been  issued,  and  the  more  the  supply  of  them  can  ■ 
be  cut  down  the  better  it  will  be  for  the  Treasury  and  : 
for  the  equitableness  of  our  taxation  system. 


Montreal’s  Attitude 

That  Montreal  as  a  great  port  has  nothing  to  fear 
from  various  projects  to  divert  ocean  traffic  to 
new  channels  was  the  opinion  expressed  by  Dr.  Robert-!' mills. 
Magill,  secretary  of  the  Winnipeg  Grain  Exchange,  be¬ 
fore  the  Montreal  Canadian  Club  this  week.  He  re¬ 
ferred  particularly  to  the  developments  at  the  port  of 
Vancouver  as  the  result  of  the  opening  of  the  Panama 
Canal,  to  the  Hudson  Bay  Route  and  other  projects, 
and  then  pointed  out  that  in  spite  of  all  these  the  facili¬ 
ties  for  handling  grain  at  ,  Fort  William  and  Port 
Arthur  were  being  steadily  increased.  The  head  of  the 
Lakes  was  still  the  best  place  for  the  handling  of  the 
grain  produced  on  the  Western  Prairies,  and  so  long  as 
that  was  the  case  the  bulk  of  the  crop  would  move  out 
of  the  country  through  Montreal.  Another  Important 
fact  was  that  of  the  milling  industry  of  Canada 
was  E^st  of  the  G-reat  Lakes. 


credits.  If  we  possess  the  adventur¬ 
ous  sirirlt  and  enterprise  to  develop 
natural  resources  awaiting  con¬ 
structive  ability,  courage,  and  pro¬ 
ductive  labour. 

(1)  Canadian  citizens  and  corpor¬ 
ations  are  now  said  to  own  two  bil¬ 
lion  nine  hundred  million  dollars  of 
Federal  and  Provincial  Government 
and  Municipal  securities,  as  com¬ 
pared  to  $320,000,000  in  1914. 

(2)  Hundreds  of  thousands  of  our 
people  In  Uic  various  provinces  of 
Canada  have  in  the  aggregate  one 
billion  five  hundred  and  fifty  mil¬ 
lion  dollars  of  savings  deposits  in 
savings  banks  and  other  savings  in¬ 
stitutions.  This  is  au  increase  of 
$800,000,000  over  1914.  These  sav¬ 
ings  deposits  supply  the  money 
needed  to  carry  on  the  enterprises 
of  the  country  in  so  far  as  the  enter¬ 
prises  require  assistance  from  the 
chartered  bjinks 

(.3)  Canadian  citizens  and  corpor¬ 
ations  now  own  one  billion  dollars 
in  securities  of  foreign  countries. 

(4)  We  have  replaced  British  and 
Continental  -  monies  for  mortgage 
purpose.s  with  Canjidlan  funds. 

(nf  We  have  made  remarkable  in¬ 
creases  in  life  Insurance  in  force, 
with  consequent  additions  to  cash 
reserves  in  the  hands  of  insurance 
corporations. 

While  this  has  been  going  on. 
United  States  citizens  and  corpora¬ 
tions  have  increased  their  invest¬ 
ments  In  Canada  from  five  hundred 
million  dollars  in  1914  to  three  bil¬ 
lion  five  hundred  million  dollars  In 
1927. 

They,  have  bought  very  wide  areas 
of  timber  limits,  notably  on  the  Pa¬ 
cific  Coast,  and  operate  large  saw 


They  have  secured  an  Immense 
acreage  of  standing  pulp  wood  tim¬ 
ber,  notably  in  Ontario  and  Quebec. 

They  have  developed  hydro-elec¬ 
tric  power  in  volume,  and  have  erect¬ 
ed  and  operate  Important  pulp  and 
paper  mills. 

They  have  invested  heavily 
mineral  properties  and  are  opera¬ 
tors  of  very  profitable  mines  upon 
a  large  scale 

They  have  bought  extensively  in¬ 
to  industrial  securities,  and  have  re¬ 
cently  been  de.slrous  of  making  In¬ 
fluential  investments  in  life  insur¬ 
ance  corporations  and  banks. 

Own  Our  Resources. 

It  is  well  that  this  foreign  capital 
should  come  to  Canada.  We  need 
it.  But  It  would  seem  sensible  and 
prudent  to  encourage  its  Investment 
more  largely  in  Trustee  securities 


Dr.  Magill,  has  thus  supplied  further  evidence  that 
Montreal  and  Quebec  have  not  opposed  the  Hudson  Bay 
route  and  the  St.  I^awrence  Waterways  scheme  for  sel¬ 
fish  reasons.  As  regards  the  Hudson  Bay  route  there 
has  yet  to  be  produced  evidence  that  the  expenditure  i  while  the  ownership  of  our  natural 

will  be  justified  in  the  development  of  a  new  grain  !  resources  and  their  subsequent  de- 
■'  .  ,  T  ,  ...  ,  velopment  in  operation  should  be 

route  to  Lurope;  and  so  far  as  the  St.  Lawrence  Mater-;  carried  through  by  Cana- 

ways  project  is  concerned,  various  developments  con- 1  dians. 

firm  rather  than  remove  the  impression  that  it  is  j  Why  have  men  and  corporations 
power  rather  than  transportation  that  is  responsible  j  ^  anada  invested  $2,900,000,000  in 


Canada’s  Real  Advantage 


[  for  American  activities  to  have  the  Canadian  govem- 
'  ment  rush  into  the  undertaking. 


Measurable  improvement  in  the  farm  land  situa- 1 
tion  in  the  United  States  is  indicated  in  the  na-  . 
tional  survey  of  the  farm  lands  market  which  has  just  I 
been  completed  by  the  National  Association  of  Real  i 
Estate  Boards.  It  is  shown  that  a  larger  volume  of 
farm  acreage  was  sold  in  1927  than  in  1926.  An  up¬ 
ward  tendency  is  recorded  in  farm  prices  of  47''c  of 
the  farm  lands  reporting  and  prices  are  reported  either  j 
stationary  or  upward  in  85%  of  the  communities.  Op¬ 
timistic  sentiment  as  to  farming  and  farm  lands  pre- ! 
vails  among  the  farmers  themselves  in  70%  of  the 
communities.  The  greatest  demand  is  for  good  farms  j 
as  compared  with  fair  or  poor  farms. 

This  risin 


Canadian  Government  and  Municipal 
securities?  Being  68%  of  the  $4,- 
200,000,000  of  such  loans  outstand¬ 
ing.  leaving  only  32%,  or  $1,300,- 
000,000  for  investment  by  the  rest 
of  the  worl^?  It  was  a  patriotic 
duty  during  the  War  to  buy  Govern¬ 
ment  Wv  bonds.  We  responded 
freely  and  repeatedly.  In  one  Issue 
alone,  there  were  one  million  one 
hundred  thousand  individual  sub¬ 
scribers  in  Canada,  or  one  in  every 
eight  of  the  combined  population  of 
men.  women,  and  children  in  the 
But  burdensome  Income 
since  played  an 


The  Civic  Loan  Impass 

IT  is  perhaps  open  to  question  whether  anjlhing  is  to 
be  hoped  for  in  the  way  of  a  constructive  and  in¬ 
telligent  development  programme  for  the  City  of  Mont¬ 
real  from  a  civic  administration  which  put  forward  the 
astoundingly  half-baked  and  irresponsible  loan  project 
which  has  just  been  turned  down  by  the  electors.  The 
most  likely  consequence  of  the  referendum  vote  is  that  |  country 
the  aldermen  will  use  It  as  an  excuse  for  continuing  j  super-taxes  have 
to  do  nothing  about  the  very  pressing  problems  of  I  J™ ThSTho^ 
transportation,  town  planning  and  the  like,  which  J  \^rho  are  best  able  to  pay  are  re- 
. . .  trend  of  ‘farm  values  in  the  United  '  i  ^ulred  to  pay,  but  rather  to  Indicate 

States  is  of  both  interest  and  imnortance  to  C  inad  i  difficult  to  believe  that  the  promoters  of  the  I  that  the  impo.sition  of  what  is  con- 

oiaiea  js  or  ooin  inieresr  ana  importance  lo  t  anaaa.  u  j  _  .u  ^  sldered  by  the  tax-payer  Immoderate 

Just  as  our  manufacturers  have  to  compete  with  Amer-  referendum  could  have  had  any  other  object.  If  they  i  super-taxes  diverts  Canadian  capi- 

Ican  manufacturers  in  the  matter  of  producing  at  a  really  wanted  authority  to  proceed  to  deal  with  cer-  |  tal  from  active  enterprises  and  turns 

price,  so  do  our  farmers  have  to  compete  with  Amerl-  i  matters  which  will  undoubtedly  involve  a  large  j  it  towards  trustee  and  tax-free  se- 
can  farmers  on  the  same  point.  Overhead  costs  are  of !  expenditure  of  capital,  they  would  surely  have  put  their  “f^ifi^or^no  "imSll^  rSS 
the  greatest  importance  in  manufacturing  or  in  farm- ;  project  before  the  electors  in  a  more  reasonable  and  |  as  the  years  i>ass,  increase’ 

log,  and  the  cost  of  land  represents  the  chief  overhead  I  attractive  form.  |  in  capital  value, 

cost  of  the  farmer.  As  the  values  of  American  farm  \  The  present  impasse  between  the  aldermen  and  the  j  How  does  the  graduated  super¬ 
lands  increase  Canadian  farmers  are  in  a  better  posi- '  electors  may  possibly  lead  to  a  further  application  to  |  suffldently'^^large'^^to'^es- 

tion  to  compete  ia  European  markets  and  in  the  United  i  the  Provincial  Government  for  the  sanctioning  of  the  I  tablish  the  super-tax  applicable  to 

States  itself.  *  i  more  urgently  needed  of  the  works  for  which  the  pro-  j  the  higher  ranges  of  income?  Jbe 

As  Jtmerican  farm  values  rise  the  advisability  of  i  Posed  loan  would  have  provided.  If  this  is  the  case,!  tax  in  these  ranges  is  thirty,  forty, 
importing  food  stuffs  grown  on  the  cheaper  land  in  :  the  Provincial  Government  will  have  to  face  a  very  |  simh*^^circum8tanceT*^”inen'^^'6f 
Canada  will  make  itself  evident.  Tariff  legislation  can  '  he<avy  responsibility,  for  any  authorizations  which  it !  means,  yet  in  their  prime,  turn  to 
only  temporarily  meet  this  economic  situation.  The  grants,  however  urgently  needed,  will  be  in  direct  con-  I  low  interest  bearing  securities,  and 
increasing  millions  of  population  of  the  United  States  tradiction  of  the  expressed  w  ill  of  the  property  owners  i  free  s^uri^s,  or  non-imme<li- 
offer  gefinitc  assurance  of  an  expanding  market  of  rls-  of  the  city.  In  these  circumstances,  any  borrowing  i  pre fere^nce^'^^'^^lMwinesr*' enter¬ 
ing  prices  for  Canada’s  farm  products.  Also  they  mean  pow'ers  granted  to  the  municipal  authorities  should  cer.  prjses,  not  because  these  would  nor- 

an  increasing  movement  of  American  farmers  from  the  tainly  be  accompanied  by  the  most  rigid  restrictions  mally  interest  thqm,  but  because 

United  States  to  the  relatively  cheap  farms  which  Can-  !  upon  the  manner  of  expenditure,  and  a  large  measure  consider  the  super-tax  is  un- 

ada  still  has  to  offer.  And  in  this  healthfully  developing ;  of  the  supervision  of  the  plans  by  provincial  authori-  [iam'’"SeVaVuc--^‘’'If  into  new 
farming  situation  in  Canada  it  is  to  be  hoped  that  there  |  tics.  j  enterprises  and  lose,  I  pay  "the  loss 

will  not  be  again  injected  unsound  inflation  of  farm  |  _ _ _ 

land  values  by  speculators  w'ho  hope  to  reap  a  profit  ^ 

without  sowing  a  crop.  l-iOllpOnS 

_ _ The  reason  that  some  theories  arc  so  long  advo 


Big  interests,  called  by  whatever 
name,  arouse  antagonism  and  awak¬ 
en  envy,  the  devilish  father  of  evtl- 
speaklng.  And  yet  the  community 
profits  and  labor  secures  remunera¬ 
tive  employment,  through  the  cons- 
structlve  effectiveness  of  big  inter¬ 
ests  who  have  courage  in  new  ven¬ 
tures,  employ  large  bodies  of  work¬ 
ers,  control  complicated  organiza¬ 
tion®  and  develop  enterprise  upon  a 
great  scale.  They,  like  other  men, 
look  after  themselves.  Like  other 
men,  they  seek  full  advantage,  and 
doing  it  in  a  bigger  way  become 
powerful,  and  sometimes  Impudently 
arrogant.  But  having  said  it .  all. 
these  men  are  the  needed  creators 
and  builders,  and  society,  whether 
organized  In  Government  or  corpor¬ 
ations,' or  simply  as  plain  citizens, 
greatly  benefits  by  their  activities. 
'The  country  which  possesses  these 
creative  men  In  moderate  measure 
is  fortunaXe.  and  Canada.  In  the 
making,  should  use  to  the  full  those 
within  her  own  border.s.  Hence, 
any  Government  tax  established 
upon  a  scale  which  turns  such  men 
away  from  adventure  in  industry, 
is  a  tax  which  should  only  be  cor 
tinned  if  there  is  pressing  national 
emergency.  There  is  no  such  emer¬ 
gency.  It  is  not  well,  therefore,  that 
the  acceptance  or  refusal  of  duty 
by  creative  men  in  Canada  to  sup¬ 
ply  leadership  in  the  development 
of  our  latest  resources,  should  to  an 
Important  degree  he  determined  ’ 
an  alleged  extreme  levy  upon  in¬ 
come  by  the  Government  of  the 
country.  My  argument  Is  not  on  be¬ 
half  of  these  able  men.  They  need 
no  sympathy  from  me  or  yoii.  ’P' 
can  take  care  of  themselves.  My 
concern  is  that  for  a  few  millions 
of  revenue,  harshly  levied,  the  peo¬ 
ple  of  Canada  may  and  do  fall  to  se¬ 
cure  the  full  value  of  the  all  too 


rare  vision  with  constructive  power 
possessed  in  a  small  percentage  o' 
our  citizens  in  each  province  of  the 
Dominion. 

May  I  add  that  in  every  field  of 
human  activity,  society  is  enriched 
by  the  service  of  "plus”  men.  It  is 
true  in  the  Church,  in  the  profes¬ 
sions,  in  education,  in  the  world  of 
letters,  in  a<rt  and  music,  in  polltl'CS, 
and  in  agriculture.  By  pommon 
consent,  we  take  pride  in  their 
achievements  and  gratefully  ac¬ 
knowledge  our  indebtedness  to 
them.  It  is  in  finance,  industry,  and 
commerce,  we  are  critical  and  un¬ 
appreciative. 

Reduce  Super  Taxes.  ^ 

M'hilc  I  have  no  knowledge  that 
conside.r.ation  is  being  given  to  this 
subject  by  the  Minister  of  Finance, 
I  submit  that  members  from  both 
sides  of  the  House  ot  Commons  will 
render  valuable  service  to  the  coun¬ 
try,  if  they  will  offer  to  support  the 
Government  in  any  decision  which 
they  may  reach  for  a  substantial  re¬ 
duction  in  super  Income  tax.  There 
is  the  greater  need  for  this  co-op¬ 
eration  because  such  action  will 
bring  no  political  advantage  to  the 
Government,  and  will  awaken  angry 
suspicion  in  some  quarters.  It  is  to 
be  remembered,  however,  that  the 
Minister  of  Finance  must  secure  re¬ 
venue  to  meet  the  great  demand 
upon  him  occasioned  by  expendi¬ 
tures  mjon  the  War.  as  well  as  for 
current  requirements  of  the  country. 
For  this  reason,  he  should  be  en¬ 
couraged  to  resist  removing  pres¬ 
ent  taxation  resting  upon  a  broad 
basis  with  general  distribution, 
which  produces  revenue  with  un¬ 
important  collateral  disadvantages, 
while  taxes  are  retained  wb 
carry  important  collateral  penal¬ 
ties. 


AT  THE  LOOKOUT 


I  myself;;  if  I  succeed,  I  give  the 
j  Government  an  undue  share  of  my 
revenue.  Why  take  the  risk?’’ 


(Continued  from  Page  1) 
that  further  efforts  •will  be  directed 
to  the  reduction  of  the  cost  of  put¬ 
ting  manufactured  goods  into  the 
bands  of  the  consumer." 

And  the  movement  for  big  and  big¬ 
ger  business  is  now  being  encourag¬ 
ed  by  governments  in  the  interests 
of  the  consumer,  whereas  a  few 
years  ago  trusts  were  vigorously  dis¬ 
couraged. 

•1*  V  V  V* 

In  this  new  industrial  competi¬ 
tion  and  the  effort  to  produce  a  lar¬ 
ge  ramount  of  goods  at  a  lower  cost 
science  Is  playing  a  very  Important 
part.  In  this  respect  Canada  has 
lagged  behind  some  other  countries, 
notably  the  United  States.  How¬ 
ever,  the  announcement  of  the  Hon. 
James  Malcolm,  Minister  of  Trade  & 
Commerce,  that  the  work  of  the 
N'atlonal  Research  Council  will  he 
extended  along  practical  lines,  will 
be  well  received  In  industrial  circles. 
Canada  Is  a  country  of  vast  natural 
resources,  the  successful  develop¬ 
ment  of  which  can  only  be  effected 
by  the  application  of  scientific 
methods.  More  money  is  required 
for  the  purpose.  A  larger  vote  to 
extend  the  activities  of  the  Research 
Council  will,  therefore,  be  favored 
by  all  those  who  appreciate  the  im¬ 
portance  of  our  national  industrial 
development.  At  the  same  time  the 
Hon.  Mr.  Bennett  quite  properly 
warns  the  government  against  dupli¬ 
cating  what  may  already  have  been 
done  either  by  the  universities,  pro¬ 
vincial  governments  or  private  cor¬ 
porations.  It  should  be  the  aim  of 
the  Federal  Government  to  co-ordin¬ 
ate  and  extend  and.  perhaps,  to  fin 
ancially  assist,  the  activities  which 
are  now  being  carried  on,  in  many 
cases  under  discouraging  conditions 
Insofar  as  financial  rewards  to  those 
engaged  are  concerned. 

»  ¥  -ii  » 

The  total  of  commercial  failures  of 
Canada  in  1927  was  reportC'd  by  the 
Dominion  Bureau  of  Statlstio.s  was 
1.827  as  compared  with  1.773  for 
1926,  while  defaulted  liabilities  de¬ 
clined  from  $32,300,000  to  $30,500,000. 
Defaulted  liabilities  in  1927  were 
lower  than  in  any  other  year  of  rec¬ 
ord,  despite  the  fact  that  therrf  was 
am  increase  in  the  total  number  of 
failures  as  compared  with  1926. 

This  increase  in  the  number  of 
failures  and  decline  in  the  total  of 
liabilities  involved,  is  a  reflection  of 
the  present  trend  in  industry  and 
merchandising.  Small'cr  concerns 
are  failing  in  competition  v^th  the 
big  manufacturing  corporations  and 
the  chain  store  and  mail  order  com¬ 
panies. 

¥  ¥  »  ¥ 

During  the  pa.st  month  such 
changes  as  have  occurred  in  domes¬ 
tic  conditions  of  business  have  been 
encouraging,  saj’s  the  Bank  of  Nova 
Scotia.  This  bank’s  index  of  om- 
ployment.corrected  for  sejisonal  fluc¬ 


tuation.  reached  a  new  high  point  at 
the  New  Year.  Pronounced  im¬ 
provement  is  shown  in  Quebec  and 
in  Uic  Prarie  Provinces  especlaly. 
.Manufacturing  industries  generally 
do  not  at  pre.sent  reflect  the  season¬ 
al  dullness  that  is  normal  at  this 
time  of  year,  and  new  building  per¬ 
mits  have  been  taken  out  on  a  scale 
that  Is  unusualy  large  for  the  winter 
months.  Sales  of  life  insurance  in 
Canada,  which  have  been  expanding 
at  an  unprecedented  rate  since  the 
summer  of  1927,  are  well  nuiintained 
In  the  latest  report. 

*  *  *  * 

Building  permits  for  63  cities  for 
1927  were  substantially  higher  than 
in  any  other  year  since  the  record 
ot  the  Bureau  of  Statistics  was 
started  in  1920.  At  the  same  time 
the  cost  of  building  materials  was 
the  lowest  in  the  record  of  the  same 
year.  The  aggregate  for  the  year 
was  $184,600,000,  compared  with 
$156,400,000  in  1926,  and  $148,000,000 
In  1922,  the  previous  high  total  in 
the  last  six  years.  The  average  in¬ 
dex  number  of  wholesale  prices  of 
building  materials  stood  at  147.7 
compared  with  147.2  in  1926,  when  j 
prices  were  lower  than  in  any  of  the  ( 
six  preceding  years.  At  the  same  i 
time  there  was  an  Increase  In  wages  I 
paid,  the  index  number  advancing  I 
from  172.1  in  1926  (to  17*9.3  in  1927. 
A  basis  of  100  representing  figures  I 
of  1913  is  used.  i 

Building  activity  at  a  high  level  is  ' 
expected  to  continue  throughout  i 
1928,  both  in  developing  water  pow-  | 
ers  and  other  construction  of  indue- 1 
trial  and  ooimmerclal  buildings. 

¥  ¥  ¥  ¥ 

Canadian  enr  loadings  for  the  i 
week  ended  February  4  were  heavier  j 
than  for  the  previion®  week  in  the  j 
eastern  division  by  3,445  cars,  but  j 
lighter  in  the  western  division  by 
578  cars,  making  the  total  heavier 
by  2,867  cars.  Lumber  Increased  by 


Business  Index 


Bank  debits.  Dec. 
Construe.  Dec.  . 
;r->in  In  Store, 

Feb.  3 . 

Pig  Iron.  Dec.  . 

Steel.  Dec . 

Employment,  Doc. 
Commodity  Prlcea, 

Nov . 

Car  LoadInKS— 
Week  Feb.  4 .  .  . 
Cumulative  .  .  . 
Illy.  Earnlnicii— 
C.P.R.  gross,  week 
Feb.  1  ...  . 
C.P.R.  net.  Dec.  . 
C.N.k.  gross,  week 
Feb.  7  .  .  .  . 
C.N.R.  net.  Nov.  . 
Trade  for  Drcemberi 
Exports.  .  . 
Imports.  .  . 

Balance . 

otoek  Market- 
Shares  week  Feb.  1 1 
Aver,  week  Fob.  15. 


P.CL  Of 
•Tncreaae  or 

1927-28.  Decrees 
4,274.000,000  +50.4 
11,744,094  -f  2,0 


196,1(13,277  -f25.6 
6S.197  -f-17.0 
96.248  -f-65.5 
106.8  -i-  5.7 

.  152.2  —  0.2 

64,917  -f  9.1 
308,801  -fl2.4 


3,613,000  -fl5.8 
1.673.166  -f  3.5 

4.409,566  -f-  8.0 
6,777,332  —  5  7 

132,189.548  —  5.4 
83.262.605  -J-  1.9 
48.926,853 

341.937  -I-1I5.0 
173.9  -f  0.3 


An  Incomplete  Pacifist 

MIS.S  AG.NES  .MACPHAIL  delivered  on  Sunday  in 
.’Montreal  an  address  which  has  already  been 
heard  in  many  other  parts  of  Canada,  and  has  not  been 
without  its  effect  upon  Government  policy.  Csten.sibly 
it  is  an  attack  upon  military  training  in  schools  and 
colleges.  .Most  of  its  arguments  (all  of  them,  except 
those  which  dealt  with  the  supposed' effect  of  drill  upon 
the  youthful  mind)  might  just  as  well  have  been  di- 
•  rccted  against  any  form  of  expenditure  for  prepared¬ 
ness  in  defence.  And  if  Miss  .MacPhail  were  a  strictly 
consistent  woman,  she  would  have  to  go  much  further 
than  she  does,  and  to  place  herself  on  record  as  being 
now  and  unalterably  opposed  to  the  use  of  force  by 
the  State  for  its  own  preservation  against  aggression 
or  for  any  other  purpose  whatsoever. 

•Miss  MacPhail  is  probably  sincere  in  her  opinions, 
although  some  of  her  arguments  seem  to  be  designed 
rather  to  capture  an  unthinking  audience  than  to  sat¬ 
isfy  her  own  mind.  If,  in  addition  to  this,  she  were 
absolutely  consistent,  her  arguments  would  not  be  dan¬ 
gerous.  And  if.  to  go  a  step  further,  she  had  the  almost 
unlimited  moral  courage  which  perfect  consistency 
demands,  she  would,  like  .Mr.  Bertrand  Russell,  be  a 
notable  influence  for  the  world’s  betterment.  But  Miss 
MacPhail  is  not  consistent,  a  fact  which  makes  one 
suspect  some  deficiency  in  cither  her  intellectual 
powers  or  her  character.  She  argues  for  unprepared- 
nesj.  but  she  reseh  es  her  right  to  argue,  and  to  vote 


I  cated  is  that  there  are  enough  sensible  people  in  the 
I  world  to  prevent  their  being  tried  out. 

'  ¥  ¥  ¥  ¥ 

:  Fake  mine  promoters  in  London  are  called  “whitc- 

I  collar  bandits.”  'Which  indicates  that  all  the  smart 
I  slang  docs  not  emanate  from  America. 

!  ¥  ¥  ¥  ¥ 

1  About  the  only  justification  that  Mr.  Itobb  offers 
j  for  his  policy  of  taxing  the  private  power  corporations 
I  wiiile  the  Ontario  Hydro  goes  free  is  that  ho  needs  the 
money  and  take®  it  where  he  finds  it. 

I  ¥  ¥  ¥  ¥ 

I  'J'he  Government’s  research  activities  will  deal 
very  largely  with  Canada's  agricultural,  forestry  and 
fishing  resources.  The  benefits  to  the  manufacturing 
industries  should,  quite  properly,  be  of  secondary  im¬ 
portance,  even  though  industrial  development  is  one 
of  the  paramount  factors  in  national  prosperity. 

¥  ¥  ¥  ¥ 

A  very  attractive  calendar  hits  been  issued  by  the 
Southern  Canada  Power  Company  depicting  the  thriv¬ 
ing  industrial  town  of  Granby.  'Fhe  company  has 
adopted  the  idea  of  featuring  a  different  town  in  the 
territory  it  serve.s  every  year.  Last  year  it  was  St. 
Johns,  and  this  year  it  is  Granby,  one  of  the  most  pro¬ 
gressive  towns  in  the  province  and  one  which  hii.s  re¬ 
cently  indicated  its  appreciation  of  electricity  by  lurn- 
ing  its  main  street  into  a  most  pretentious  "white 
way.”  This  illustrates  how  a  private  corporation  cap 
help  the  community. 
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1000%  PROFITS 

were  made  br  Investors 
from  an  investment  of  $320 
in  a  Company  manufactur¬ 
ing  Ginger  Ale. 

We  believe  an  Investment 
In  the  shares  ^of 

Kelly  Dry — Pure  Juice 
Corporation 

offers  an  opportunity  com¬ 
parable  to  the  one  men¬ 
tioned. 

Full  details  ■will  be  gladly 
furnished  wlthoiit  obliga¬ 
tion. 

Write  today  for  the  prospectuf 
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Credit-Canada  Limitee 

ISVESTMENT  BANKERS 
120  St.  James  St.,  Montreal 
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ENGRAVERS  and  PRINTERS 

Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 
Stock  Certificates 


g  Canadian  Bank  Note  Company 

□ 

a 


Limited 

224  WELLINGTON  STREET 
OTTAWA  ^ 

,  Branch  Offices;  * 

"Montreal— 189  St,  James  SL 
Toronto— 1604  Royal  Bank  Bldit 
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Canada  Permanent 
Mortgags  Corporation 

•  QUARTERLY  DITIDEND 


Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

MONDAY,  THE  SECOND  DAY 
OF  APRIL 

next,  to  Shareholders  ot  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  March. 

By  order  of  the  Board. 

WALTER  F.  WATKINS, 
Secretary. 

Toronto,  February  15th,  1928. 


K.  H.  Kompfe  &  Co. 


LIMITED 

Investments 


330  Bay  St. 
TORONTO 

Adelaide  333t 


Dom.  Savings 
Bldg. 
LONDON 
Telephone  8077 


j  When  the  announcement  of  the 
I  new  president  of  British  Empire 
1  Steel  Corporation  was 

I  WHO  I.S  made  many  people  on 
I  McA'AKillT  the  local  Street  asked 
;  the  question,  “Who  is 

j  .McNaught  ?”  The  reason  that  he 
was  so  little  known  In  Montreal 
j  financial  circles  is  that  his  whole 
!  business  career  was  spent  in  To- 
\  ronto. 

I  One  of  the  old  timers  recalled  the 
1  fact  that  there  was  something  of 
special  interest  in  such  a  question, 
more  especially  as  Mr.  McNaught 
had  likely  received  his  appointment 
from  Sir  Herbert  Holt.  Sir  Her¬ 
bert’s  Introduction  to  the  Montreal 
'  field  was  in  the"  old  days  and  came 
as  a  result  Of  a  fight  for  control  of 
the  Itoyal  Electric  Company.  At 
the  time.  C.  R.  Hosmer’s  group  won 
out  as  against  .the  Joseph  interests 
and  when  he  was  asked  who  he  was 
going  to  put  in  as  president  of  the 
company,  .Mr.:  Hosmer  said  Herbert 
S.  Holt.  As  in  the  present  case  of 
.Mr.  .McNaught*  Mr.  Holt  was  so  little 
known  that  the  geperal  query 
qround  the  .Sirp^t  was  "Who  is 


Holt?”  The  situation  has,  of  course, 
changed  greatly  since  that  time. 

Mr.  McNaught  has  been  very  ac¬ 
tive  in  the  Royal  Bank  group  f 
some  years  past  and  has  been  a  re¬ 
gular  weekly  visitor  to  the  city  in 
order  to  attend  the  board  and  exe¬ 
cutive  meetings  of  the  Bank.  On 
this  account  he  has  been  very  close¬ 
ly  identified  not  only  with  Sir  Her¬ 
bert  Holt  and  Mr.  Neill,  but  with 
J.  H.  Gundy  as  well.  His  spec’ul 
knowledge  of  industrial  problems  is 
one  of  the  chief  factors  in  his  hav¬ 
ing  been  requested  to  take  charge  of 
the  big  job  presented  by  “Besco. 


On  the  local  Street  the  claim  is 
made  that  Canjidlan  interests  have 
never  had  as 
A  REUOKD  large  a  hold- 

SHOKT  INTEKKST  lag  in  any  one 
»  stock  as  is  the 

case  of  International  Nickel  at  the 
present  time.  'Fhe  exact  proportions 
of  a  short  interest  is  always  some¬ 
what  difficult  to  determine,  even 
after  checking  up  the  amount  of 
stock  that  may  be  on  loan  by  brok¬ 
ers  for  short  interest.  However, 


those  who  should  be  in  a  po.sitJon  to 
know  figure  that  the  shorts  in 
Nickel  have  let  out  anywhere  from 
150,000  to  300,000  shares. 

Much  of  this  has  been  for  the  ac¬ 
count  of  active,  bear  operators  in 
Wall  Street  who  once  they  establish 
a  position  always  stay  with  their 
operations  over  a  period  of  years, 
even  though  the  stock  temporarily 
may  go  against  them.  These  inter¬ 
ests  after  going  short  of  the  stock  at 
60  would  also  continue  to  sell  at  80 
or  90,  with  a  view  of  establishing  a 
better  average  price  and  in  this  way 
afford  a  better  opportunity  of  cov¬ 
ering  it  there  is  any  change  in  the 
general  market  situation. 

On  the  other  hand,  a  great  many 
people  who  sold  short  away  down 
have  found  it  advisable  to  covpr, 
and  this  has  also  been  perhaps  one 
of  the  greatest  factors  in  help1n,g  the 
local  interests  to  maintain  such  u 
strong  market  for  the  security. 

Recent  developments  have  indicat¬ 
ed  that  a  large  proportion  of  the 
Montreal  holdings  have  been  taken 
entirely  ouj  of  brokers’  offices  and 
have  been  put  away  for  a  bold  of 
three  or  four  years. 
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HANSON  bROS. 

,  Uncoipomtdj 


HINTS  TO  INVESTORS 


Govt.  Bonds,  Jam.  Public  Service  i  fi-ny  f*^noiis  douht  that  for  ».  long 


Preferred  Stocks  For  Yield 

As  I  am  a  subscriber  to  your  paper 


and  Mo’itreal  Power  indiisit  y  h  i,-.  a.  per-  As  I  am  a  subscriber  to  your  paper 

‘  Icxl  of  prosperity  ah«itl  of  it  siicli  o.s  and  hai'c  a  small  amount  of  monoy 

1.S  a  suhsrnbi  r  I  imuM  itpprn-inir  jj  pornpr  l•oforo  rn,io.v»’<l.  the  last  to  invest  fflvinsf  a  reasonable  return, 
ll'iur  opininii  rr,i,,rrli,i,i  Hu-  fnllfiirinf/  H,,,  Ihroo  options,  oiilailnig  as  it  I  would  like  to  ffct  your  opinion.  I 
h'lnds  and  stmts.  ^  proportion  of  roinnioii  slock  of  was  thinking  of  Famous  Players  pre, 

<>oi7.  Hands.  siionld  prorr  tho  most  ferred.  International  Paper  preferre-d 


(^Announcement 


Wamon  Bros, 
tdke  pleasure  in  advising  their 
clients  and  friends  of  their  in¬ 
corporation. 

No  change  in  personnel  or 
management  has  been  made 
and  hereafter  the  business  will 
be  carried  on  as 

>IANSON  BROS. 

Incorporated 


bands  and.  stofts: 

Hail.  Hands. 
l.tOO  Kcfn ndina  i:m:: 
Jl.ion  Vietarti  lor.'l 
$l.;;00  X'ictnry  lon.’tj 


attrintiro.  The  industry  in  •‘anada  and  Western  Groceries  preferred,  — 
liiis  Its  problems  to  fner,  and  they  are  "G-  A.  C." 

not  norligiblo  by  any  nioans,  but  it  l'’amoua  Playera  and  International 


It. ,.00  i  U'tnry  norligiblo  by  any  nioans,  but  it  l'’amoua  Playera  and  International 

JtiOO  Jamak'j,  I'vblw  tiarvive  1043,  sioni:.  assured  that  these  problems  Paper  preferred  appear  good  vehiclea 

•''v-  will  be  surmounted,  aivd  that  with  the  for  your  fundp,  but  It  reems  to  U3 

(7  sbarr.s  Montreal  V.  Jl.  &  p.  Htiij.  natural  a/ivantages  which  the  Doin-  that  Western  Grocers  preferred  la 

.4s  the,  Goicrnnu.nt  bands  arc  selling  inion  hold-s  in  the  m.inufacture  of  somewhat  speculative  for  the  modest 

at  a  good  tigurr  v-ouH  i/ou,  advise  ncw.sprmt  a  continuation  in  the  trend  investor. 

sclKng  and  rrin  vesting  the  funds  In.  towards  eoneenlratlon  of  n''w.sprinl  As  a  substitute  for  tbt.o  we  would 


Impenal  Tobacco  or  Canada.  Htea.ni-  operations  on  this 
ships  preferred,  or  would  you  recom-  come  more  marked 
mend  some  other  preferred,  sfoek  or  ¥ 

bonds,  whieh  would  .give  heifer  returns  B.  A.  Oil- 

either  in,  yield  or  apprcew.lian.  wgi  you  please  I 


towards  eoneenlratlon  of  n''w.sprinl  As  a  substitute  for  thto  we  would 
operations  on  this  continent,  will  be-  recommend  a  choice  of  Asbestos  pre- 
comc  more  marked.  ferred,  Canada  Steam.^btps  preferred, 


Would,  It  be.  advisa.ble  la  sell  the  give  me  some  tn/orwadon  rer/irding 
bonds  and  hold,  funds  in  the,  hank  and  the  following  slocks: 

wait  for  month  or  so  willi,  the  r.rpe,-.  pniish.  i  mericon.  Oil,  roin.inon.  f>o 
fn.tion.  of  the  stock  nnarkcl  return.ing  ’Jolt  consider  this  stock  at  present  pri 


^  _  Massey-Harri.s  preferred  and  Good- 

B.  A.  Oil — Carlings.  year  preferred,  all  of  which  offer  a 

Wdt  you  please  be  good  enyiuah  to  very  attractive  yield,  in  addition  to  a 
VC  me  some  iiiformaHon  rernrding  sound  degreo  of  protection, 
e  following  stocks: 

pnilsh  Ainericon.  Oil,  common.  Oa  AsbestOg— SteaitlshlpS- 

•u  consider  this  slock  at  present  pri  f  purchased  23  shares  of  Asftcsfo’ 


to  tower  lrvels?--"W.  H.  ('  '■  ce.s  a  gmjd  buy  for  loiio  pull,  /s  there  common  at  371^  and  also  25  shares  of 

While,  wi-  eoiild  not  advise  you  to  any  likelihood  of  the  dirrefnrs  inercos-  Canad-i  Hteamships  common  at  the 

di.sposc  oif  all  of  your  tiovermnent  iag  Ibe  dii'idend  this  year.  Is  the  same  price, 

boiKhi,  we  think  that  you  could  safely  present  outlook  for  the  oil  industry  There  seems  to  be  very  little  activity 

.nwitch  from  a  portion  of  the.se,  into  oaod'  these,  stocks  a.t  present.  Asbestos 

tmneriat  Tohaceo.  .site,,,,- l,i„„  rartings  Breiperies.  comman.  fjo  hm.  been  errnund "le  TT  T.  ’ 


tmperial  Tobacco,  Canada,  Steamships  t  arHngs  Breweries,  comman.  fJo 
ri-eferrod  or  both.  The  outlook  fori*'""  consider  this  stock  a.  aood  buy  ot 

each  of  these,  companies  is  bright,  and  present 


in  these,  stocks  at  present.  Asbestos 
has  been,  losing  ground. — "E.  F.  L.’’ 
Asbestos  common  and  Bteanu.hipc- 


in  connection  with  the  fanadi  .‘^feam-  fopirmiio.tioa  a,  ,„mp„n 

ships  preferred  it  should  be  mmem 


pre.srnt.  levels.  What  is  the  pre.seiit  conu„on  have  both  proved  rather  dUi- 
capitalwalwii  of  the  company.  I  appointing  during  1!»:7,  but  In  our 


opinion  both  of  these  i.ssues  should  bo 


bered  that  in  view  of  the  partiVipating  eonipany  w^s  incorporated  and  how  retained,  In  view  of  the  potentialitleTi 
feature  in  connection  with  the  i.ssue,  rmg  tirij  ha.i  e  PEong  ’v  en  s  companies  in  the  uture.  In 

(v,n,.«  I  ,  ,,  on  the.  common  stock. —  M.  h.  b.  .  .ju  t 


there  are  certain  speculative  attrae-  „  r.,  i 

linnu  .  r  1  1  Rritish  American  Oil  eoii.stitutes  in 

wh?e;  ..  K  onr  opinion  a  rather  attra-iive  pur- 

,  I  J  by  a  piircha.se  at  a.t  current  levels  for  a  long  pull. 


current  levels, 
v 


eacb  case  operations  arc  .showing  ' 
sound  expansion,  and  growing  pros¬ 
perity  in  the  country  should  be  shared 


Gatineau  Power  Company 

5%  First  Mortgage  Gold  Bonds 

Due  June  1,  19S6 

rtincipal  and  seml-ammal  interest  (June  1  and  December  1) 
payable  in  United  States  gold  coin  in  New  York  and  Boston, 
and  in  Canadian  gold  coin  in  Montreal  and  Toronto.  Coupon 
bonds  in  denominations  of  $300  and  $1,000,  tegistcrable  as  to 
principal. 

The  Gatineau  Power  Company  cootrob  water  power 
sites  with  an  aggregate  potential  capacity  in  excess 
of  800,000  h.p.  Contracts  for  the  sale  of  power  have 
been  executed  with  the  Hydro-Electric  Power 
Commission  of  Ontario,  The  Canadian  International 
Paper  Company  and  the  Canada  Cement  Company. 
Upon  the  completion  of  the  capacity  under  construc¬ 
tion  and  the  sale  for  power  purposes  of  all  power 
to  be  produced,  it  is  estimated  that  net  earnings 
of  the  Company  available  for  interest  and  reserves 
will  exceed  $6,000,000  per  annum,  or  over  times 
1  he  annual  interest  requirements  on  the  entire  First 
Mortgage  Bonds  outstanding.  Circular  upon  request. 

Price  at  market*  to  yield  about  4.90% 

The  National  City  Company 


n  is  gcnomlly  iindm-.sloml  Ibat,  fbe  r^rnpajaies  in  quc.sf.ion. 

-  .^ompany  ha-s  rn.loycd  during  thr  yoar  The Js.sucs  appear  prrtty  clo.so  lo  , 

Mamtoba  Power  inst  elo.sed  a  very  .substaiilial  expaii-  bottom,  so  that  there  would  he] 

T  tnould  like  your  opinion  on  Maui-  sion  in  busin©.s.i  and  them  is  an  ex-  I'**"'’’  object  in  di.sposing  of  them  at 

loba  Porcer  rommein.  T  have  been  ad'  pectatioji  lhat  directors  will  see  their  current  levels. 
visrd  in  .sril,  Arn  sfifl  hofrlitirr.  My  way  clear  lo  lticrra.sinqr  divid'^nd  m  '**  ^ 

loiift  pull  sirw  of  this  stork,  has  not  on  the  .slock  at  an  early  dale.  The,  Diversined  Standard  Securities. 

•  PSTABllSHED  1883  hern  changed,  and  I  am  prepared  to  immediate  outlook  for  oil  refineries  in  Would  you,  be  good  enough  to  in- 
'  — f’old.  it  indefinitely  as  an  iiivestment  Canada.  apf>e.ara  good.  Automobile  re-  form  me  whether  Diiersified  standard 
'  if  Jtoiir  t'irivs  are  favorable. — "IV’.  f’.'*  gistralion.s  in  the  Dominion  have  bi-eii  bertirilies,  T,td,  who  claim  to  deal  in 

It  .seems  to  u.s  that  your  eonfidence  increasing  ajinually,  while  touri.st  Standard  Oil  Slocks  are  a  good,  com- 

11  oLiiN.iii  in  the  future  of  Manitoba  Power  i.s  traffic  has  aUso  been  .showing  wide  Pai'V  to  dtlow  one’s  money  to  on 

- -  — I  well  founded.  I.5eing  a  resident  of  annual  expansion.  l>niand  for  fuel  through?  f  know  Sta,iidard  Oils,  but 

Winnipeg  jou  will  realize  the  great  and  lubricating  oil  during  1328  .should  channel  through  which  nils  are 

—  polcnlialilies  ahead  of  this  company  be,  on  a  much  Icavicr  .sca.le  than  In  purcha,scd  1  do  not  know.  Would  you 

by  reason  of  the  wide  expansion  iii  1927,  with  consequent  benefit  to  the  kindly  advise  if  money  invested 

Wants  to  Switch.  industrial  and  mining  activity  1ji  and  refiners.  through  their  channel  to  be  O.  K. — 

Would  you  kindly  give  vie  your  around  the  We.s-tern  metropolis:  this  The  stock  of  Carling  Breweries  ap- 

union  on  siidtc.hiiio  from  Towaonuic  *>*^'"8:  indicated  by  the  fact  that  dircc-  pears  lo  be  one  ot  the  best  purchases  Diversified  Standard  Seeurlties. 

r'n.n.’rini  Tahnyi-r,  whi,-h  is  Manitoba  Power  have  found  it  amongst  the  Ontario  brewing  stocks  Bimiled  do  not  deal  In  Standard  Od 


Limited 

Head  Office  —  St.  James  and  St.  Peter  Streets— Montreal 
10  King  Street  East  104  Blarkhurn  Building  71  St.  Peter  Street 
TORONTO  OTTAWA  OBEBEC 


investment  bankers 


PSTABltSHED 


MONTREAL 

MAIN  BOM 


fVe  offer  and  recommend: 

GENERAL  STEEL  WARES 

LIMITED 

7%  Cumulative  Preferred  Stock 
Price  :  100  and  accrued  dividend 
Circular  upon  request 


wvestmenVbwds’ 

180  Si  James  Sthut.  MaNTllcAl^ 


Specializing 

in 

Unlisted 

Bonds 

and 

Stocks 

Phone:  Elgin  2341-2342-2343 

G.  C.  Williams  &  Co. 

'  McKinnon  Building 
TORONTO 


M/hies'\rVm^r^'*^o6q"co^  teW^^  Manitoba  Power  have  found  it  amongst  the  Ontario  brewing  stocks  Bimiled  do  not  deal  In  Standard  Oil 

\  minted  nt  nrniiiid  tin  Towaoinoc  cost  necc-s.sary  to  commence  the  instalment  on  the  market  today.  The  brewery  i.s  stock.s,  but  arc  selling  prefrn-od  and 
me  ^gfoiZ  stodai/ouZ^^^^^  Sixth  Units  at  Great  an  old  established  one  and  produces  common  stocks  of  an  Investment  trust. 

$4.70  and  is  today  quoted  around  securities  held  by  which  consi.st 

r  Tin  i...rcr.,w.  thni  fhn  nhn„i-i,  nf  Tlicrc  IS  Only  one  situation  which  it  is  understood  that  1  he  company  has  solely  of  the  issues  of  Standard  Oil 

Do  you  beluivc  Thnt  the.  chance  of  adverse  effect  obtained  a  very  sulxstantial  proportion  Companies  and  subsidiarie.s.  The  in- 


qi/icfc  pro/ifs  arc  better  in  Imperial  pj,  Power,  of  the  demand  from  the  Ontario  T.i-  'cstor  in  Diversified  Standard  Secu- 

[than  Towagmac?—  b.  It.  h.  probably  you  being  on  the  .spot,  quor  Commission.  At  Hie  .same  time  '■'<'<'«  's  amply  protected  by  a 

Your  purehasc  of  Towagmac  was  ivill  be  able  to  judge  as  to  It.s  signifi-  the  directors  have  pursued  an  aggres-  eomprehensive  trust  deed  which  pro- 

around  high  lovcl.s,  and  it  might  be  cance,  we  are  referrring  to  the  differ-  sive  policy  and  have  built  up  a  grati-  ♦hat  Standard  Oil  slocks  to  the 

good  business  to  change  to  something  ence  wliieb  has  arisen  between  the  fying  bu.siness  in  the  province  of  'nhic  of  at  least  $23  will  lie  x^posilcd 

more  stable  if  you  are  not  prepared  to  province  and  Winnipeg  hhectric  on  the  Quebec,  where  its  proK-lnct  is  becom-  "hh  the  Qiietx'c  Trust  Company 

follow  the  speculation.  However,  so  j  question  of  development  of  Seven  Sis-  ing  very  popular  in  some  quarters.  a,p,ainst  each  share  of  preferred  out- 


vestor  In  Diversified  Standard  Secu- 


far  as  getting  your  money  bark  by  tens  Falls.  .\  despatch  which  wo  rc-  Carlings  Breweries. 


)ni-  "hh  the  Qiietx'c  Trust  Company 
a,Rainst  each  share  of  preferred  out- 
stanrling. 

.tpi]  I'nder  the  circumstances,  this  issue 


purchasing  Imperial  Tobacco  is  con-  ceivod  from  our  Winnipeg  correspon-  pi-e.sent  company  was  incorporated  i  naei  iiie  circurnsianies,  inis  issue 
cerned,  you  might  be  disappointed,  be-  dent  during  the  past  week  indicated  only  in  the  summer  of  last  year,  but  constitutes  in  onr  opinion  an  attrac- 

cau.se  Imperial  Tobacco,  being  an  in- j  the  possibility  of  ihe  province  cslab-  the  company  which  it  took  over  the  ♦''"'^  spcciihdive  investment, 

vestment  stock,  is  hardly  to  Ix)  com- j  lisbing  its  own  plant  .at  this  site  and  bu.sine.ss  of.  the  Carling  Fxport  Brew-  '  ii-i*- 

pared  with  a  speculative  mining  stock,  c'ntoring  into  competition  once  more,  ing  &  Malting  Company.  1-imited.  was  Cosmos - Inter.  UtUlbes. 

Imperial  Tobacco  i.s  a  stock  with  $.3  1 only  with  Hie  Winnipeg  Flcctrlc,  originally  incorporated  in  1840.  being  Will  you  please  let  me  know  if,  in 
as  a  par  value,  and  Is  now  .selling  at  j  hut  with  ihe  Manitoba  I’owcr.  one  of  the  oldest  breweries  in  the  your  opinimi,  the  common  stork  of 

double  this  figure.  An  increase  of  $1  The  market  for  neither  of  these  Dominion.  Capil.alizatioii  consi.sts  of  Cosmos  Impcriaf  MUfs.  l.imiled,  is  a 
a  share  might  not  appeal  as  much  of  •‘‘♦°‘hs  has  Ix'en  affected  by  this  situa-  160.000  share.s  of  no  par  value  com-  gaod  purchase  at  prr.sent  levels,  for 

an  increase  to  an  inve.slor  .seeking  to  1  b i.s  doubt le.ss  in  view  of  the  fact  mon  stock  of  an  aulhori/.ed  200.000  a.  hold  of  a  year  or  two.  mid.  if  you 


G.  A.  STINSONS  CO. 

LIMITED  Eat.  1S8.3 

The  Oldest 
Bond  House  in  Canada 

200  Bay  Street  •  TORONTO 


George  R.  Neville 

qaotatloas  tor  Office  Partl- 
tlona.  Alterations,  General  Repairs, 
and  Jobbing  Carpentry. 

References  i  Financial  Times, 
Aldred  and  Company,  Ijimited, 
Frnser-Brnee  Engineering  Com¬ 
pany,  Limited,  and  Sbawlnlgan 
Water  ond  Power  Company 

931.933,  Busby  Street,  M0NTBE.4L 

Phone  Lancaster  P028. 


A  BELT  FOR  EVERY  PURPOSE 

I’ulleys — Saws — Mill  Supplies 

N.  SMITH  BELTING  WORKS 

l,S8.140.142  YORK  ST.  TORONTO  2. 

CAN. 


STEPHEN  J.  LeHURAY 

Advocate,  Barrwter  and 
Attorney 

Ue  Cistle  Building,  1410  Stanlsy  Strssi 
MONTREAL 

Commissioner  for  takiiiR  ARidaTlts 


WILLIAM  J.  T.  ADAMSON 

Chartered  .Aecounlant 

New  Birks  Building 

MONTREAL 

Phon.  LAN.  64:il 


which  .«ccms  likely  to  .show  you  a  mo¬ 
derate  appreciation  in  capital,  then 
thn  transaction  may  work  out  .sali.s- 
factorily. 

-V  !»!  .¥ 

Should  Be  Held. 

T  would  like  to  get  iinur  opinion  on 
the  following  list  of  stocks:  — 

35  .Anaeonda.  Copper  at  47 '7. 

40  British  Am.  Oil  at  33. 

20  Asbestos  Com.  of  ,"3'7. 

20  Hhawinigan  at  32. 

10  Inf.  lutilitirs  ".I"  ot  47. 

10  Noranda  at  23. 

iei-Knrf.hcastcrn  Power  at  2.'!. 

10  Western  Maryland  at  47. 

I  am  now  covered  for  .'{or.;  margin, 
or  would  it  be  better  to  srll  sonic  of 
these  stoeksT — "Tj.  P." 

The  li.sl  of  slock.s  which  yon  bold 
Is  gymoraJl.y  a  :;oiind  one.  and  in  i  Iw 


jliilter  ii.siially  manages  its  point.  This  Can.  Celanese. 

I  idea  of  conr.se  is  based  upon  the  ex-  j  „rrfcrrrd  slock  in  the  Cana- 

I  ponem-e  of  public  ntilit.v  ofK'rations  m  cdancsr.  Can  you  tdl  nir  how 


lh,s  provmc^  jiei^  whiHi  i.s  a.s  nuudi  runiung  and 

an  extremist  in  the  private  owner-  ,  soon  wonld  it  be  possible  to  find 
ship  field  a.s^  the  province  of  Ontario  ,, 

IS  in  the  public^mvnersh.p  field.  j, 

.,r»r  ♦on-  preferred  diiidciids  would  be 

Spanish  Preferred  Options.  paid?—".'.  Toronio  .Subscriber". 

I  am  an  unforliinnlc  holder  of  .\  poriion  of  the  I’anadian  i 'elanesc  .  (.‘ni.s 

Spanish  Hirer  Pulp  A  Paper  preferred  plant  at  ttniMniiondvillo  bus  b.en  j, 

sloek  and.  would  osl:  your  ndviec  os  operating  for  some  lime  now.  and  il  ' 

In  neerpUnq  the  opiums  offered  by  the  js  anticipated  llial  the  full  niimixr  of 


There  is  cvcr.v  indic.Ttion  that  when 
t'o.smos  Iinpcrial  .Milks’  next  annuaJ 
.stati'inent  apix'ars  it  will  show  earn¬ 
ings  to  justify  the  iiirrenl  price  of 
around  22.  Fses  for  the  high  grade 
cotton  iinxlucts  the  company  makes 
are  growing.  <ind  the  stixk  ma.v  be, 
regarded  as  a  good  buy  for  a  reason¬ 
able  hold. 

International  l.'tilitie.s  earned  a.lionl 
24  cenl.s  per  .share  oil  the  “I-.'’  .stock 
in  flic  11  months  ended  Novemlwi 
.3nth  last.  'I'lic  lompany  has  Ixen  iv 
qnii'ng  new  niililie.s  a-nd  the  prospect 


\bilibi  Power  &  Paper  Co.  whuh  o/ i  |,,oms  villi  be  producing  wit  bin  a  '(ly  f,,,.  f.iii.iy  ,opi  |  growth  in  profit 


‘hr  three  options  iiould  you  consider  short  titne. 

Ihe  best. — "O.  H.  H."  I'lllil  recciitlv  the  compan.v  was 

Tlic  three  opIiotLs  offered  by  Ahltibi  merely  importing  and  .selling  <elancso 
for  the  exchange  of  Spanish  Bivor  material  from  Isitli  Itreal  Britain  and 


preforred  stock  ar'* 


exio.’tly  the  I'niird  Stall 


equal  in  so  tar  as  ihe  dividend  relurii  rompaii.v  i-- 
li)  Ihe  sli.areliolder  is  conecnied;  ihiis  iiiii.rkeis  he 


not  li.slisi  on  the 
e.  and  therefore  tin 


the  question  of  which  option  sltoiiM  Ixi  pany  is  not  obliged  h 


majority  of  ea.ses  pro.spects  are  for  j  <]pp,.nds  cnlirely  upon  Ihe  per-  nual  rcpoi-t.  but  il  may  !«-  pi 


more  profitable  opci at ioji-s  by  the  coni-  ^ona.l  rerinjremeuls  of  the  individual  a  report  vvili  lie  published  at  llie  end 
panie.s  during  t lie  tlirrenl.  year,  AVitb  .sharcl.o-ider.s.  of  the  first  period  of  actual  operations, 

the  outlook  for  coiitiniieil  favorable  person  who  prefers  seeurity  Some  idea,  <>r  ilie  possibilities  of  tins 

niarkc  s  wi  Inn  the  first  half  of  this  rather  lhaii  speeiilal ive  possibilities  coiiipnny  may  i'l-  had  from  tin-  r'-cent 
yeai  a  ,  ea-s  ,  ighei  pilees  may  lie  an-  ||,p  offer  of  1  1,3  shares  of  the  new'  puldicatjon  b.v  I  I'.e  Inlted  Stales  com- 
ticipa  f'd  in  Hlmo^t.  oAory  coi’jo.  .\bittbi  proiforrrd  sio‘'k  Avoiild  b*'  tbe  p-jny  of  its  ri'oorts  for  19C7,  sliowmsr 

e  should  .say  you  aic  compara-  ,oosl  aftrnetive,  while  on  the  other  earnings  almost  ‘one-^  higher  than  for 
tively  wjl  margined  at  307^,  and  h^nd  the  one  looking  more  towards  the  19.-6, 

would  advise  the  retention  of  the  b•.l  appreciation  Tite  pi-efen-.-d  lock  of  .’am, chan 

as  a  w  o  cy  would  choo.se  the  last  option.  The  Celanese  will  lie  ii^i  arrears  \  Wr  as  at 

_  _  '  It,'  •  second  option  falls  midway  between  April  Isf  of  this  year,  but  judging  by 


ndividual  a,  report  vvili  lie  published  at  llie  end 
of  the  first  period  of  actual  oix-rat ions, 
security  Some  idea,  <>r  liie  possibilities  of  tins 


ticipaited  iii  almost  every  cose. 

AVe  should  .say  you  arc  compara- 
tivc1,v  well  margined  at  307?-,  and 
would  advise  the  retention  of  the  Ic  1 
as  a  whole. 


the  record  of  ihr 


A  Woman’s  Investments 

Conducted  By  a  Woman  For  Women. 


Mt.  Royal  Brewene.4.  ihe  other  tw-o  offers.  the  record  of  the  .Vniericaii  eonipany 

.4s  a  subscriber  to  your  paper  wilt  To  those  w'ho  have  faith  in  the  nltl-  p  -will  not  take  very  long,  omxi  Ihe 

you  please  favour  me  with  your  opiii  mate  destiny  of  the  newsprint  inrlu.sti-y  plant  is  in  full  operation,  lo  place  the 

ion  regarding  Mount  Boyal  Breyorics,  in  1 'anada,  and  there  is  little  reason  stock  on  a  regular  dividend  basis 

Limited,  7%  cumulative  preferred  — - - -  - 

shares. — "J.  C.  D.  Jt.”  - 7 

The  preferred  stock  of  Mount  Royal  A  "WltT  '  9  W  a  M. 

Sitive"  "  ” '  ''  ^  Woman  s  Investments 

It  is  true  that  the  province,  of  Qiic  Conducted  By  a  Woman  For  Women, 

bee  has  a  big  market  for  ,ole  and  beer.  ~ 

but  these  products  like  others  such  a.s  j  .  .  .. 

spirits,  cigars  and  cigarettes  depend  '  .specnlaMve  as  in  the 

upbn  the  popularity  of  the  bra.nd  in  Pro.  of  Fainons  ri  i.vers,  all  theatre  st 

so  far  as  pnbhe  demand  is  eoncerned.  !  f'ted  hy  the  good  odiice  oii'm  in  your  more  01  les  -  uneortain  as 

•V.  A-.  Cf  -V-  \ooh,inn.s.  I  should  lie  olad  "♦ 

New  Abitibi.  "’‘""'t’  ♦  ‘•'’"W  depression  they 

m  whirl!.  I  line  Uf-’ially  always  atferted  sooner 

Would  yon  advise,  bui/iiig  new  „^rsriii.  I  have  thoiiolit  to  niosit.-of  the  other  .stcx’ks  on  the  1 

tihi  stork  as  .soon  as  issued,  or  wmild  ’  .\ihrrio  Oraiti  ure-  ®'hd  in  the  case  of  .MberU 

it  in.  your  opinion  go  lower  III  any  gen.  ^  i  gmoiis  Planers  nreferrrd  and  ♦*♦♦’''  *rrain  although  the  eom] 
eral  reaction  thaw  the  i.s.syed  prier.  ’  ^  '  p  ^  Vfrrd  tire  aPPfai>  asisiirer)  of  an  exceptioi 

Md!  wauforsurhareacuon.tbnt  f'rvoi/XaA  fi-''  because  of  the  hnr 

(..s  I  itytvt  in  Ahoi/',  oi  hvy  Kff*  n  m  /  9  m  •  <'iy)D'<  fbo  t’li'ttirr'  tb-p  oonipan^ 

,„„,,crf’— ■' 4  Hiihscrlher"  reasonably  safe?  Please  give  me  some  <  rops.  ine  ninin  i  ne  .  ..iiip.ui v 

issued.  .1  bubstrib  r  .  suagr.slions  of  preferred  storks  yield-  pend.s , entirely  on  good  crops, 

■\Vhlle,  we  c.an  see  good  opportnni  betwrrii  6  and  "''c.”  a.  l>ernia.nenl  mvostment 

ties  for  appreciation  in  the  new  Abi-  '  shares  are  decirtedl.v  speculat.ivi 

tibi  Ix-fore  the  end  of  Ibis  year,  we  I'bf  a  woman  who  has  a  good  ^  well  diversified  list  could 


The  "B”  .slock  share.s  with  ".A"  slock 
in  aii.v  rurlhc'i-  divideiiils.  For  1hc.se 
reasons  and  Iwca.u.se  imporla.nl  in 
forests  have  recently  iHiughI  into  the 
compan.v,  the  shares  arc  regarded  as 
m  i.jor  j  favorable  s|s'cnl;r1 1 vc  po.ssibili- 

tjes  at  aroiiinl  i  iirrcnl  price.  What 
vver  I  lie  immediate  course  of  Hie  slvick. 
t  looks  goed  for  a  hohl. 
e  enij  -V-  -i'- 

Canada  Maltins;. 

'♦  I  hair  some  sligrrs  Cnnndg  IfgHino 

'-cent  Cnnifi.jny  purebnsed  Peptem  b''r  last, 
‘ and  have  not  rreriied  aiig  dividend 
.since.  W  hen  did  they  pg.il  last  tlivi 
drnd  and  gmniinl.  "I\  IV.  " 

Direclnrs  of  Fanada,  Malting  I’om- 
'"■'s  at'  decla.red  a  dividend  on 

tbe  slock  vet.  buf  reha.ble  advices  are 

ng  bv' 

that  action  will  lie  taken  al  a,  compa- 
rifively  early  da.t.e.  During  the  first 
-e  Bm-  duarfer  under  the  present  majlage- 
^  trient.  bu.siness  and  earnings  a.pe  an- 

_ _ thofilaljvely  reportod  to  have  been 

entirely  satisfactory.  Tho  ra,te  in¬ 
dicate  1  in  the  prospec.lu.e,  wa.s  $1.3rt  per 
annum,  and  undoubtedly.  Ibis  policy 
will  be  adhered  to. 


OUR  STATISnCAL  DEPARTMENT  has 

completed,  alter  much  careful  thought  and 
exhaustive  search,  an  analysis  of  Brazilian  Traction, 
Light  &  Power  Company,  which  reveals  antnwg  other 
interesting  features,  that 

Pram  1917  to  1927  the  perver 
•otpot  of  the  CompuT  hae 
deablad — 

The  aumfaer  of  fW  rtwimimtmm 
ha*  increaeed  diree  uid  a  quarter 
rimea  in  twelve  yeara 

They  havn  mcreaaecl  the  number 
of  telephone  subscribers  by  eight 
times  wuhin  the  past  founoen 
years — 

Features  such  as  these  and  extensive  reviews  of  the  capital  structure  el 
the  company  that  indicate  excellent  possibilities  for  tbe  investor  are 
contained  in  our  analysis — a  copy  will  be  sent  you  if  your  request  is 
received  before  the  supply  is  exhausted. 

Flood,  Potter  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

INSURANCE  EXCHANGE  BLDG.,  MONTREAL 

MAin  0321  &  2203. 


BONDS 

lo  yield  4''jk  to  6''o 

HIGH  GRADE 
PREFERRED  STOCKS 

lo  yield  7'^q 

Lrsf  /»/  offrrtPffS  trill  be  mnUrd  on  rrqur.^f. 

The  Equitable  Seeurilies  Corporation 

J.  r  if,-SH7iEVi;r,  rmifcni.  Limited 

152  Si.  James  Stree.l,  Montreal  IM.Ain  2611Ar 


tuiggc^l.  l  our  holrling,';  would  bo  well 
m,orgirio,f  ;,n|  pro.spcts  for  the  com 
pan.v  during  132-8  would  indiculf-  Ihut 
tho  iioiv-  slock  will  allaiii  .siibslanl  iolly 
liighor  ilrvri..,  before  I  ho  end  of  tin. 


I. _ «  rvoman  rvr  Brazilian. 

Will  you  please  odiise.  re  buying 

I  bale  been  a  reader  of  your  paper  litflio  fop  ttpprii Iritl vo,  a.;.;  in  the  ca-SC  ino  Hrg-ilinn  on.  inargiii  putting  up  ns 

for  some  i/enrs  and  hg.ve  often  pro-  of  Fainoim  ri  i.vors,  ;ill  fhe;i/t,rc  slocks  seeurity  .'.0  Hrg.giUaii  and  20  bnielter.s. 

filed  bil  the  good.gdil.ee  given  in  your  '  "«‘'<’'-<Hin  ;is  Ihoy  --ir.  H." 

eohnniis  f'shoutd  Iw  olad  if  i/oit  dfpend  tlpoil  good  tunrs.  and  in  rusp  \\>  could  rrrommond  tho  piirchiu-o 

would  advise  me  gs  to' how  I  could  ^'islnpss  doprosi-iioin  Mmy  are  of  Brazilini  on  tlir  l>:i,sis  which  you 
hrsi  invest  about  $,5,000  whieh  I  hue  Uf-'isHv  ulw.oys  atfertod  sooner  than 
Idle  of  present,  f  have  ibought  to  mowt-xif  the  other  .sfcx’ks  on  the  mar- 
divide  it  brtwerii  .Mhrrta  Grain  pre-  kef-  And  in  the  Oa.sP  of  AlbPrI.a  Pa- 
terrrd,  i  nmous  Plniirrs  preferred,  and  ♦*♦♦♦''  trrain  although  fhp  I'ompanv 


-••ir.  H." 

Wo  could  rr 


mmond  tho  purcha-sr; 
tlio  basis  which  i  on 


Cosmos  Imperial. 

Haling  purehaseg  | ,,  shares  of  ('ns 
nios  fmperigj.  .Mills  eom  nion  .stork  last 
bi'pteiiiber  ot  23  per  shore,  y-ontd  W'U 
suggest  selling  this  ot  eiirreiil  priee 
and.  taking  n.  loss,  or  heild.'iig  g.iid  pm 
ehasiiig  on  addition. jl  (en  shares  to 
lower  g.irvioe  eosi  per  sliare.''-.".t.  ,v. 

If." 

M'r  do  not  tliink  that  yotl  would  bo 
j'lstifip  I  in  disposing  of  your  Cosmo;, 
Imix-rial  slock  :i,t  a,  |o;.;.,  Tlii;,.  in  tho 
light  of  the  long  trmi  outlook  for  ibo 
rompa.ny.  a,;t  wo  bpljovo  that  if  you  arr 
conloiit  to  wait  a  year  or  perhaps  two 
that  the  stock  shoubj  llien  l'>o  la-lling 
considerably  .a.hovo  its  ciirreiit  leyol. 
At  tho  .sanio  limo,  we  would  not  care 
to  advise  you  to  average  down 

.\t  the  prosenl  juiiclnre  wo  are  given 
to  understand  Ibal  tho  report  of  the 
eonipany  for  tbo  year  iusf  clo.sed  will 
nol  bo  as  favorable  as  ba.s  boon  aiilk 


J  oipatod  ill  .sonio  quarters,  and  undor 
the  ciroiinista.noe.s  it  la  po  stblo  that 
•  lie  isauo  may  go  a  little  lower  yot. 

Don’t  Realize  Yet. 

perhaps  you  can  .give  me  your  ofiiu 
ion  on  some  of  fhe  Cgnndian  storks  I 
now  hold : 

j  100  tiileriig.tigngj  Poiver  at.  ,  .  42 

j  30  lloniiiiioii  Bridge  gf .  ...  71 

I  20  Hromplon  n.l . f.S 

I  :',o  .abnii  inioa.ii  at.  .....  S3 

I  20  l,liirhei’  Power  0.1 . 78 

j  20  Xatunigl  Btecl  Car  at.  .  .  .  48 

23  I'mcer  I'orp.  of  Cgiindg.  at.  77 
.  !:■  I’oner  Corp.  of  Canoda.  at  67 
I  Wdnld  you  gdi'i.^e  me  on  my  holdings 
■  u  briber  I  should  reduee  them  or  hold 
j  for  further  gains  f  might  say  I  have 
I  Ihein  on  mn.rgi.n. — "G.  B.  B." 
i  Providing  your  a.ecount  I.s  amply 
I  ma,rcinod  wo  think  you  eould  tafoly 
ioonlinuo  to  hold  these  Lisue.s  for  somo 

'  1 1  mo,  yot. 

1  III  every  cage  the  ovit.Iook  for  the 
I  com  pat  lies  conoerno  1  during  the  cvir 
i  rent  year  appears  bright,  and  it.  ixenis 
likely  tint  the  i.ssues  will  roaoh  higher 
lovols  than  those  now  prevailing  N-- 
I  fore  the  en<I  of  this  year. 


\.shr.slos  preferred  or  Port  Alfred  pre.  appears  asysiired  of  an  exceptionally 


-  ■  ■  ■  .  ■  ,  Irrred  Ho  non  th.inU  these  storks  ore  ♦'•Tie  yea.l-,  bPCaU.sP  of  l.he  Ivtiniper 

(..s  wh'Jt  I  itytvt  to  kfioy\  or  bvti  K'ffrn  m  /  7  m  •  '  <'IY)D'<  fho  t’li'ttirr'  tb-p  oonipanv  <1e- 

issued'’— ■■  i  Biihserlher"  reg.soiiobly  safe?  Please  give  me  some  <  cops,  too  nnun  ■  or  .  ..iiii..i,ii y  le 

issued.  —  .1  .SMft.strt&cr  .  suagc.siion.s  of  preferred  storks  yield-  pend.s , entirely  on  good  crops,  and 

■While,  we  c.an  see  good  opportnni  ,„o'  briwern  6  and  "''e.”  l>ernia.ncnl  mvostment  the 

ties  for  appreciation  in  the  new  .\bi-  '  shares  are  deridedl.v  s-peciilat.ive. 

tihi  Ix-fore  the  end  of  this  yea.r,  we  I'bf  a  woman  who  has  .’i  good  ^  well  diversified  list  could  he 
think  il  inighl,  Ixi  advis.able  to  bold  foundation  of  .sound  industrial  or  nijjjjf,  ,jp  fi-pm  the  following  bonds 

off  for  .some  little  time  before  making  public  utiMl.v  ot  (lOveinincnl  bonds,  and  preferred  stocks,  with  «'i  slrong 

a  purchase,  with  Ihe  idea,  of  nilovving  Iho  above  preferred  stoi’ks  might  be  degree  of  proleclion  lioth  a.s  regards 

the  market  to  digest,  the  new  i.ssue.  i)erfectl.v  all  right,  and  one  can  oh-  cqnjfy  ;,pfj  continued  I■p1llrn;-- 

,.y.  •¥  t.ain  an  average  .yield  of  hclween  Konds  Yielding 

Tobacco  Plantation*.  r.'>e  and  t;'47e  on  a  list  of  very  sound  TU 

One  of  our  customers  is  intrrr.strd  ♦his  IjfHb  At  he  .same  Bawren":”T'’ap;r:6e3  11.46  .5.-65% 

u  ir.  Of  our  <  lime.  It  must  be  pointed  out  that  pre-  ceneral  Steel  Ware.s.6%  1332  .3.3<tk 

ni  the  pun  h.'i.s(  of  -•.toi  k  of  II  ferred  stocks  have  fallen  into  dis-  ilatineHii  rower.  .  .6%  1341  ,3. .3304, 

tario  Tobacco  Plg.nto.t'ion.s,  Lid,  <''id  Harris  Abattoir.  .  .H-p  1317  n.71<7r| 

has  rrqursled  our  opinuin.  =  -re-cent  vears.  the  chief  interest  '  "Ly  0,7 


tbe  above  preferred  stoi’ks  might  be  ^.g^ree  of  proleclion  l.oth  a.s  regards 
l)erfectl.v*all  right,  and  one  can  oh-  equity  and  continued  fpiiirn:-- 


l.ain  an  average  ,vipld  of  licfweeii 
i'M/r  and  on  a  list  of  very  sound 

seeuritie.s  of  this  type.  At  the  .same 
lime,  it  must  be  pointed  out  that  pre¬ 
ferred  stocks  have  fallen  into  dis¬ 
favor  as  irermanenf  investments  dur- 


I  lee  your  valued  cM-^wldiicc  Bq.  jjjp  j,-,vej,te)r  in  general  in  this  type 

■  '  ' ' '  — —  ■ '  •  in  this  •market.'’ — "Bank  .Vanagrr' .  kf  issue  being  as  temporary  inve.st- 

- - - The  favored  British  market  for  On-,  i.c.~for  the  di.sposal  of  funds 

rt  d’-t  tario  loiiacco,  the  high  profit.s  made  reaij^P-d  from  the  .sale  of  common 

(jHIJIc(.H  ^  I.Q  by  prcxlticors,  the  higli  quality  of  Ilte  ^..focks  when  the  market  is  high,  with 

product,  a\id  the  goixl  market  outlook  (jj^,  idea  of  disposing  of  them  against 
Unlisted  factors  in  favor  of  llii.s  company,  some  early  date  when  common  stock 

I  .  .  Q  ’f.-  Re.siilts  from  your  lo  year  depend  on  levels  are  moiY  atiractive  for  a  long 

SecuriilCS  orop  conditions,  but  over  a  term  of  term  purchase.  Akso,  two  of  the  1 

232  St.  James  81.  MAln  81*2  J'ear.s  prospects  lor  earnings  appear  above  mentioned  stocks  for  the  pur- 


C'orp  .  •  • 

6% 

19.36 

f’HivMdB  St<'am^hlp.'i  . 

1341 

r,.4'’'r 

St.  taawrf'nc*^  T\*ipf'r. 

1946 

,3.65% 

Ccni'ral  Strcl  Ware!,. 

6% 

19.32 

5.9 

•  iatlm-Hii  rcvvi-r.  .  . 

1941 

5.r»r)<’'p 

Harri.s  .\battnir.  .  . 

K  '*0 

1947 

Manitoba  I'ovvor.  .  . 

r»  Lj 

1931 

5.5U  % 

Winnipeg  Klcclric.  . 

1917 

5.7  % 

Canaiia  iVnirnt.  ,  . 

.» 

1 9  4  .'1 

.3.9% 

Windsor  Hotel.  .  .  . 

1317 

.3.9.3% 

Dreferred  Stoek. 

Yielding 

.Vmerican  ■Sale.-;  Bool 

6.81% 

Canada  Bread  "B”.  . 

.  . 

«  ... 

6.4  2% 

.\.sbp.itos  Corporation.  . 

-  -  - 

7.:{7% 

Oood.vear  Tiro.  .  .  . 

e  a  - 

♦>.51 

Dominion  Ulaa.-i.  .  . 

-  -  - 

6.88% 

Howard  Smith.  .  , 

.  -  . 

6.9ne:, 

Ma.x.ie.v-Harriti.  .  .  . 

6.43% 

Ontario  Steel  1’roduets. 

6.1  Vi 

Power  Corporation  of  Canada 

6.00% 

St.  Maurice  Valley.  . 

e  e  ; 

6.67% 

Winnipeg  Blectric.  . 

*  • 

a  e  « 

b.ii  ^0 

These  Five  Points — 

decided  over  1,100  inveator*  to  become  shareholders  in 
Diversified  Standard  Securities,  Limited. 

Broad  diversifcationi 
High  degree  of  tafety, 

Superior  tupervuum. 

Liberal  income  return. 

Greater  opportunities  for  profit. 

We  recommend  to  the  corporate  as  well  as  to 
the  individual  investor  units  of  Preferred  and 
Common  Shares  of  this  successful  Investment  TrusL 


F.  J.  FAIRHALL  &  ASSOCIATES 

260  St.  James  Street  Limited  410  Dominion  Bank  Bldg. 

Montreal  Toronto 

MAIb  31*7  Klaia  7*32 


DIVERSIFIED 

STANDARDSECURITIES 

LiMrrEO 

An  Inveetment  Trust 

$%  Preference  Stock 
(|i»  Par  Value) 

Common  Stock 
(No  Par  Valua) 

Current  earnings  of  the  Trust 
are  equal  to  about  30%  on 
the  8%  Preference  stock. 

:  Without  obUgaeiotu.  send  itM  eircmktr 
deteriUnk  on  ineattment  in  Mearsfged 
Standard  Soeuritiat,  Lbnitod. 

annence 
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International  Plan  to  Take 

Care  of  Niagara  Falls  A 


Montrea;!  Tnwt  Tompany,  ajid 
Stanley  Johnston,  head  of  the  firm 
of  Johnston  &  Ward.  It  Is  aonsld- 
ered  that  the  wide  business  experi¬ 
ence  of  the  new  directors  will  be  of 
Inestimable  benefit  to  the  company. 


mlttee  In  outlining  the  work  o<  the 
eommltteee.  aald;  < 

"I  hope  the  committee  may  eerve 
to  bring  about  the  greatest  thing  In 
the  world — to  knit  etill"  closer  the 
people  of  my  country  and  youra." 


I'cporting  ddrectly  to  him.  In  1926 
he  was  appointed  vtce-prcsideint  and 
comptroller. 


A.  M.  Parent,  L.  M.  Metcolfe,  and 
E.  J.  Bawlf,  of  Winnipeg,  and  P. 
Cross  of  Regina,  all  of  whom  have 
been  prominent  in  financial  affalr.s 
in  the  West,  have  been  elected  as 
members  of  the  Winnipeg  Stock  F 
change.  Business  on  the  exchange 
is  growing,  and  se,ats  are  attaining  a 
value  which  even  the  optimistic  did 
not  anticipate  a  few  years  ago.  Tii 
last  se.at  sold  went  for  000.  but  a 
bid  is  in  now  offering  $3,300. 


I  To  Extend  Largdy  Both  of  the 
Wirdess  Systems  Recently 
*  Acquired. 

!  COMPREHENSIVE  SERVICE 


Dividend  of  $1.50  a  Share 
Declved  From  1927 
Profits 


Allotted  Portion  of  Energy  De¬ 
veloped  by  St.  John 
River  Power 


Z  OC/fPO/ffr 


ST.CA7HA/t/N£S 


Report  Shows  Cable  Revenues 
More  Than  Maintained — Elco- 
nomies  From  Co-ordination  of 
Systems 


•Wfi/rpto 


Winnipeg.  • —  Showing  net  profits 
j  of  $41,757.  after  pajunent  of  all 
I  charges,  taxes,  etc.,  the  1927  report 
of  the  Standard  Trusts  company  was 
presented  to  the  annual  meeting  of 
shareholders  held  In  the  head  office 
of  the  coinprtny  here. 

A  feature  of  the  meeting  was  the 
statement  that  profits  had  now  so 
!  increased  that'  a  dividend  had  been 
,  declared  out  of  1927  earnings  at  the 
‘I  rate  of  $1.50  per  share.  William 
'  Martin,  president  of  the  Manitoba 
'  Gv-psum  company,  was  elected  to  the 
j  board  of  directors.  The  old  board 
I  was  all  re-elected  as  follows:  — 
President,  .Manlius  Bull:  vlce-presi- 
:  dent  and  managing  director.  William 
•  Harv'ey:  vice-president.  Dr.  E.  S. 
j  Popham;  directors,  John  A.  Glrvnn, 

!  •'.  D.  Stovel.  W.  A.  Matheson,  W.  H. 

I  Carter  iind  R.  G.  Persse. 

I  Profit  and  loss  acount  now  stands 
j  as  follows: 

!  B:ilance  carried  forward  at  the 
!  end  of  1926,  $42,626,  to  which  was 
I  added  net  profits  for  1927  at  $41,- 
!  7.57,  making  a  total  of  $84,383.  From 
j  this  a  dividend  of  $30,000  was  paid, 
and  $25,000  was  transferred  to  re-  ; 
serve,  leaving  balance  carried  for-  ' 
ward  at  the  end  of  1927,  $29,384. 

Total  assets  of  the  company  .stand  ^ 
at  $12,678,870.  of  which  $10,194,228  ' 
are  Investments  and  assets  held  for  ; 
realization  and  distribution  as  es-  ■ 
fates.  tr\ists  and  agency  accotints.  * 
Investment  in  government  bonds  is  I 
Iiigher  at  $158,529.  while  mortgages  j 
and  agreements  receivable  stand  at  ; 
$1,033,271.  Advances  to  estates  un-  j 
der  administration  stand  at  $366.-  I 
587.  and  real  estate  on  hand  at  I 
$290.93,5.  General  reserve  now 
sbinds  at  $275.000. _ ‘ 


St,  John  Biir^oa  The  financial  Tlmoa 

Saint  John,  N.B.  -  A  surplus  of 
$20,000  has  been  recorded  by  the 
electric  light  commls.slon  of  the  town 
of  Truro,  N.S.,  for  the  year.  During 
the  year  rates  were,  also  consider¬ 
ably  reduced. 

It  is  now  anticipated  that  surveys 
for  the  development  of  hydro-elec¬ 
tric  power  on  the  Meductlc  River, 
New  Brunswick,  will  be  implement¬ 
ed  by  legislation  in  the  N.  B.  Legis¬ 
lature  authorizing  the  beginning  of 
the  work.  The  matter,  of  late  date, 
has  been  under  consider, ation  by 
thQ  provincial  government  and  the 
N.  B?  Power  Commission.  Insofar 
<as  present  indications  point  out.  the 
work,  if  put  under  way,  will  be  a 
government  project  like  that  at  .Mii.s- 
quash. 

F,x.port  To  Quebec. 

Recently,  too.  a.  bill  w’as  introduc¬ 
ed  in  the  Federal  House  of  <'om- 


I  The  death  in  Toronto  last  week  of 
!  George  H.  Campbell,  is  being  keenly 
I  regretted  by  a  large  numlver  of  Win¬ 
nipeg  old-timers,  who  remember  him 
chiefly  as  tin*  first  manager  of  the 
Winnipeg  Electric  Railway.  Mr. 
Campbell  came  to  Winnipeg  on  the 
first  C.  P.  R.  train  to  make  the  trip, 
following  the  completion  of  the  sec¬ 
tor  between  Rat  Portage  and  the 
city.  In  1881  he  became  the  C.P.R.'s 
first  city  agent  in  Winnipeg.  Re¬ 
signing  in  1899  he  became  govern¬ 
ment  immigration  agent,  from  which 
post  ho  resigned  in  1882  to  man- 
the  Winnipeg  Electric.  He  is  also 
remembered  as  an  alderman  in  Win¬ 
nipeg  and  as  an  ardent  curler,  hav¬ 
ing  at  one  time  served  .as  president 
of  the  Manitoba  Curling 'Association. 


Tif/VAtyA/^OA — ■ 


That  Mackay  Companies,  with  tele¬ 
graph,  cable,  and  radio  communica¬ 
tion  all  under  one  central  direction, 
•will  attain  the  acme  of  public  ser¬ 
vice  ip  the  transmission  of  messages 
on  an  efficient  and  low  cost  basis, 
is  pointed  out  by  Clarence  H.  Mac¬ 
kay,  president  of  the  big  c.able  com¬ 
pany,  In  presenting  the  annual  re¬ 
port  for  the  year  ended  December 
31,  1927.  Important  extensions  to 
the  radio  services  acquired  during 
the  past  year  and  the  active  entry 
of  the  company  into  the  wireless 
field  at  an  early  date  are  announced 
by  Mr.  Mackay,  who  al.so  points  to 
the  fact  that  the  landline  and  cable  j 
services  have  maintained  their  com¬ 
petitive  positions  during  the  period  ! 
under  review,  gross  revenues  from  ' 
these  operations  having  shown  a 
gratifving  increase. 

Profit  and  loss  account  and  bal¬ 
ance  sheet,  as  usual,  carry  little  sig¬ 
nificance.  Income  for  1927  is  shown; 
slightly  lower  than  that  for  1926  at! 
$4,910,835.  while,  as  a  result  of  .'i  I 
decrease  in  operating  expenses,  net  | 
income  is  up  about  $1,000  at  $4.-J 
627,417.  Surplus  account  shows  an  ' 
increase  of  $15,000  at  $2,175,830. 

In  the  balance  sheet,  total  assets- 
are  revealed  at  $93,661,229  as  com¬ 
pared  with  $93,707,801,  investments 


George  <  hahfxui  .Ir.  who  takes  the 
presidenev  of  the  new  (  anad-a  Power 
*  Paper  t  orporation.  the  consolida¬ 
tion  of  the  Laurentide  (  omp.n.ny  and 
the  St.  .Maurice  \. alley  i  orporation. 
Th.af  the  new  corporation  will  be 
headed  by  the  president  and  manage-r 
of  the  old  Laurentide  Company  will 
no  doubt  prove  a  very  sati.sfactory 
announcement  to  m.any  of  the  old 
sh.areholders.  .Mr.  Chahoon  was  born  ' 
at  .Aiisable  Forks.  New  York  state.  ■ 
in  1872.  He  was  educated  at  Glen  j 
Fall.s  .Academy  and  came  to  Quebec 
in  l!*h2.  He  served  with  the  Che-  , 
mical  Warfare  Service  at  Baltimore 
fiom  September  1918  to  February  i 
1919  with  the  rank  of  Lieutenant-: 
(  olonel.  He  has  for  years  been  an 
outstanding  figure  in  the  Canadian  i 
pulp  and  paper  industry. 


Hfph/tntf  ct7 


Area  which  would  he  taken  In  hy  new  plan  to  develop  indiislrinl  and 
cultural  resources  of  the  Niagara  district. 

Buffalo. 


■Representatives  of  2d 
chambers  of  commerce  have  pledged 
their  co-operation  and  united  efforts 
fer  the  development  of  the  Niagara 
frontier.  Lewis  G.  Harriman.  pre¬ 
sident  of  the  Buffalo  Chamber  of 
Commerce,  in  speaking  of  th-c  inter¬ 
national  significance  of  the  action 
of  the  chambers  of  commerce,  said: 

“Among  our  guests  are  many  Can¬ 
adians.  The.v  have  promised  their 
co-operation  in  developing  this  re¬ 
gion.  They,  like  us.  are  convince-d 
that  an  international  boundary  is  n.a 
Insurmountable  barrier  to  unifiexi 
effort.  It  Is  a  further  indic.ation  that 


the  pledges  of  a  score  of  rhambers 
of  commerce  to  support  this  move¬ 
ment  in  the  area  laid  out.  for  de¬ 
velopment  has  general  approval. 

“This  committee  of  100  industrial 
and  financial  leaders  is  to  nndertako 
active  work  for  the  entire  Niag.ara 
district.  There  Is  every  reason  to 
believe  that  the  undertaking  will  be 
a  sncccs.s.  II  will  not  be  the  work  of 
a  few  months.  It  is  a  big  job.  bigger 
liecauseit  is  something  new  in  ideas 
of  development.” 

A.  Monro  Grier,  president  of  the 
Can<adian  Niagara  Power  Company, 
I/imited.  and  a  member  of  the  com- 


I  .Alfred  Rogers,  who  has  piirehased 
j  I  control  of  the  Nation.al  Cement  Com- 
■,  !  pany.  is  liead  of  the  well  known  co.al 
I  |o:mpany,  Elias  Rogers  &  Compa.ny. 
i|  land  president  of  tlie  St.  .Marys  Ce¬ 
il  I  ment  Company  of  St.  .Mary's,  Ont.. 

with  which  it  is  understood  that  the 
l|  Montreal  company  will  l>o  merged. 
)  The  St.  .Mary's  Cement  Company -was 
founded  some  fifteen  years  <ago  by 
IV  .Mr  Rogers,  anti  like  it.  the  National 
Irl  Cement  Company  will  bec'nie  prac- 
^-h'tieallv  a  private  enterprise.  .Mr. 


NEW  ISSUE 


65,000  Shares  of  Common  Stock 

(No  Par  Value) 


J.  .A.  Paddon,  manager  for  the 
Bank  of  .Montreal  in  Newfoundland, 
whose  death  occurred  last  week,  wa.s 
prominent  in  the  tuisiness  and  social 
life  of  the  colon.v  for  the  last  quar¬ 
ter  of  a  century,  for  if  was  as  far 
hack  as  1903  that  he  took  over  the 
management  of  the  .Newfoundland 
branch.  Tliat  was  but  eight  years 
after  the  Bank  of  .Montreal  had  es¬ 
tablished  in  the  island.  In  Montreal 
-Mr.  Paddon  had  a  large  circle  of 
friends,  with  -.vhom  he  renewed  ac¬ 
quaintance  from  time  to  time  when 
he  was  in  the  city  on  business  mat¬ 
ters.  Although  he  was  73  years  of 
age.  he  was  active  until  quite  re¬ 
cently.  Mr.  Paddon  entered  on  hi.s 
banking  career  in  1872  in  tlie  branch 
of  the  Bank  of  .'Innrreal  at  Brock- 
ville.  Ont..  and  for  .some  time  'trior 


Limited 


TRANSFER  AGENT:  Royal  Trust  Company. 

REGISTRAR:  Montreal  Trust  Company. 

Application  will  be  made  in  doe  course  to  list  these 
shares  on  the  Montreal  Curb  Market. 

The  following  is  a  summary  of  a  letter  written  us  by  the  President  of  the  Company,  Xr ,  Chas.  G, 
deTonnancour.  ■—  ' 

;  CAPITAUZATION 

(After  the  present  flnanclne  Is  completed) 

'■  ~  Authorised  Issued 

First  Mortgage  Bonds,  654%.  1935 . 7. . $551,800 

Preferred  Stock  (Par  Value  $25) .  16,000  shares  16,00a  shares* 

Common  Stock  (No  Par  Value) .  100,000  shares  65,000  shares 

•The  Preferred  Stock  bears  a  dividend  of  $1.60  per  annum,  and  carries  a  conversion  clause  that  ha 

exercised  at  any  time  up  to  January  Ist,  1  933,  on  a  basi.s  of  4  shares  of  Preferred  Stock  for  2A4  sharM  of  Com¬ 
mon  Stock.  Redeemable,  after  this  date,  on  sixty  days'  notice,  at  $26.25,  and  accrued  dividends.  Has  equal 


Roger.'!  is  a  snn  of  the  late  Elia.s 
Roger.'!,  whes'*  name  for  many  y^ar.'! 
wa.';  out.-tanding  in  the  f.-'nadian  fuel 
iippiy  I'm^inr s,.-.  He  wa.s  born  at 
■'.ewinarkot.  Ontario.  an<l  educated  at 
Fpper  <  anada  i  o-llege. 


“Regent  Knitting  Mills,  Limited,"  before  bond 
interest,  and  after  depreciation,  were  as  follows: 

1925  (To  Dec.  31st) .  $142,484.00 

1926  (To  Dec.  31st) .  175,774.00 

1927  (To  Dec.  31st) .  212,486.00 

After  taking  into  account  the  reduction  in 
administration  costs  resulting  from  the  removal 
of  the  Montreal  plant  to  ^St.  Jerome,  and  econo¬ 
mies  in  wages  and  salaries  effected  by  this  re¬ 
moval,  and  other  advantages,  it  is  estimated  that 
the  net  earnings  available  for  the  Preferred  and 
Common  Stock  in  1928  should  be  about  $230,000. 
After  the  payment  of  $25,600  as  dividend  on  Pre¬ 
ferred  Stock,  the  balance  available  for  the  No 
Par  Value  Common  Stock  should  be  more  than 
$3  per  share. 

Profits  should  increase  appreciably  after 
•completion  of  the  removal  to  St.  Jerome,  when 
the  economies  in  adrninistration  costs  begin  to 
bear  fruit.  This  increase  should  bring  net  avail¬ 
able  earnings  to  about  $4.50  per  share  in  1929.  , 

ADMINISTRATION 

'  Those  interested  in  the  old  company  will  re¬ 
main  associated  with  “The  Regent  Knitting 
Mills,  Limited,”  and  will  retain  all  their  interests. 
The  Company  will  thus  benefit  by  the  exper¬ 
ience  of  Mr.  Chas.  G,  deTonnancour.  Mr.  J.  F. 
Lemieux.  and  Mr.  L.  Marcoux,  who  established 
the  Company  originally. 


THE  COMPANY 

The  Regent  Knitting  Mills,  Limited,  incorpor¬ 
ated  under  the  laws  of  the  Pro'vince  of  Quebec, 
has  acquired  as  a  going  concern  the  "  Regent 
Knitting  Mills,  Limited."  The  Company  thus 
possesses  spinning,  knitting  and  dyeing  plants 
at  St  Jerome,  County  of  Terrebonne,  and  an 
establishment  in  the  Vineberg  Building,  corner 
of  St.  Lavtrrence  Boulevard  and  Duluth  Street, 
Montreal.  It  possesses  also  a  cotton  spinning 
mill  at  Guelph,  Ont 


Ernc'.''t  Kiwiirri  I.loyii,  who  .''ur- 
C''-{i,s  .lohu  l/T.-lic  ii.s  couiptroiipr  of 
III'  ''aiiiulian  I’acific;  Railway,  is  an 
Liigii.<liiuan  having  liopn  horn  nf 
Grini.'-tiy  in  1868.  Ho  oanip  to  f'ar- 
aila  aiui  spttl-pil  in  .Manitolia  in  1576. 
.\:ipr  atipiuling  thp  iiuldic  spIkkiI.s 
a.n-fi  .studying  law  for  oiip  and  a  half 
years  tip  pntpn-d  tho  service  of  tiip 
r:;nadi;in  I’acifip  Railway  on  Dspeni- 
b(  r  27,  1887  lioing  appoi'itrd  to  tli? 
Storps  Dppartnient  in  Winnippg.  On 
I '(  cPiiihi  :■  17.  lS;i7  iip  hf'i’aine  rhipf 
clerk  of  thp  s'.oi-p,  departrupnt  in 
\  anrouvrr.  •  oniing  to  .A'ontrpal  on 
i  'diruary  1,  Mr.  l.loyd  was  madp 
r-li-ef  elprk  of  tlic  .storps  liepartment, 
Motitreal,  When  the  ston  s  apcounl- 
ing  separated  from  the  Slores  De¬ 
partment  fin  .lanujry  1.  190,5,  Mr. 

I  loyd  went  with  the  .Auditor  of  Sto¬ 
res  as  chief  elerk.  On  .lanuary  15. 
ll'io  lie  t>pea:im  assistant  auditor 
.stores  .anil  mpeiianical  a.eco'inti!.  re- 
reiving  ids  promotion  as  auditor  of 
ilie  department  em  August  1.  19 IX. 
Mr.  Lloyd  was  appoi-nteii  auditor  of 
l)isbur.-pmpnt,s.  Ma.-ph  IS,  and  assis¬ 
tant  eoinptroller  on  February  1.  1921, 
He  has  thii.-i  been  with  the  Canadian 
I’acifii'  Railway  Company  just  over 
4"  yeai's. 


Receipts  Are  Higher. 

Referring  to  the  developments  and 
operations  during  his  period,  I’resi- 
dent  .Maekay  said: 

•'(  ontrol  of  tile  -well-known  high 
jinwer  trans-oeeanic  radio  station  at 
Sayville,  l,.I..  has  just  been  acquired 
through  the  purchase  of  the  entire 
capital  st  ek  of  the  Commercial 
Wireless,  Ine.,  which  holiis  a  lease 
from  the  i’nited  States  Navy  Depart- 
.  ment  on  this  property.  It  is  tlie  in¬ 
tention,  as  soon  ns  the  neeesary  ar¬ 
rangements  can  be  made,  to  re-equip 
and  Tnodernize  tliis  station  and  put  it 
into  the  immediate  use  for  .Atlantic 
ship-to-shore  service. 

“To  sum  up.  your  trustees  believe 
,  that  the  maximum  efficieney  in  pub- 
'  lie  ctCTumunieaUon  .■-ervice  will  tie 
,  only  attained  by  eo-ordinating  com¬ 
munication  hy  telegraph,  cable  and 
.  radio,  whirh  includes  fne-simile  anrl 
photo-electric  transmission.  Com¬ 
bining  ail  effieienej  and  eontiniiity 
of  sendee,  whicli  radio  operated  hy 
itself  cannot  poss'-hly  give,  and  .vour 
organization  under  the  arrangement.s 
,  outlined  heretofore  should  he  in  a  ! 
position  to  render  to  tlie  public  thisl 
idea.l  combination  of  tlie  services.  1 
I  “A'our  landline  and  cabie  c'mpan-  I 
ic.s  during  the  past  .vear  have  more  1 
than  maintained  their  i-onipetitive 
positions,  combined  gross  receipts 
from  these  operations  showing  an 
increase.  This  is  an  Indication  that 
the  service  given  hy  vour  companies  I 
is  satLsfaetory  to  the  telegraphing 
public.  In  the  case  of  your  cable 
company,  however,  each  year  finds  it 
ha.ndling  a  substantially  increasing  1 
volume  of  traffic,  but  without  a  coni- 
meneoirate  return  in  net  earnings, 
due  to  the  rapidly  increasing  use 
b.v  the  puiblie  of  the  deferred  classes 
of  .service,  the  rates  for  whii-b  are 
iinreniunerative  and  below  what  is  a 
fair  charge  for  the  service  perform¬ 
ed.  Ever.v  possible  improvement  is 
being  in.'iitalled  to  increase  the  capa- 
clt.v  of  ymur  cables  so  as  to  reduce 
the  cost  of  handling  these  cheaper 
services.  1 

In  closing  his  remarks,  .Mr.  Mac¬ 
kay  paid  a  tribute  to  ilie  late  Charles 
R.  Hosmer.  as  fallows:  “Vour  trus¬ 
tees  regretfully  record  the  death  on 
November  1.  1927.  of  .Mr.  I'harles  R. 
Hosmer,  -who  -was  identified  with  the 
•Mackay  System  for  nearly  forty 
years,  serving  first  as  a  director  of 
the  Commercial  Company  and  subsc- 


PURPOSE  OF  ISSUE 

The  proceeds  of  the  sale  of  these  65,000  shares 
of  Common  Stock  will  cover  the  cost  of  purchase 
of  the  "Regent  Knitting  Mills,  Limited,”  as  a 
going  concern. 

In  addition,  a  sum  of  $500,000  will  be  placed 
in  reserve  to  cover  the  cost  of  moving  the  plant 
from  Montreal  to  St.  Jerome,  to  pay  for  the 
construction  of  a  $300,000  extension  in  that  city, 
and  to  provide  additional  working  capital. 


•lohn  l>f“slic.  who  has  iircn  made  a 
vicc-pre.sidf.nt,  in  charge  of  I'inance 
of  the  I'anadian  Pacific  Kail-way.  in 
si;jcccc!sion  to  the  late  I.  G.  Ogden!  and 
will  al-o  fill  the  office  of  treasurer 
of  the  company,  r-tarted  hi.s  r-tilway 
rareer  with  the  Toronto  Gray  *  Bru- 
ee  Railway  as  assistant  cashier. 
\Ahen  that  railway  was  ab.sorbed  hy 
the  Canadian  Pacific  in  1885  he  held 
the  iwsatiou  of  general  auditor  of 
the  company.  In  March  of  that  year 
he  w  aa  made  chief  clerk  and  then 
asisistajit  to  .Mr.  Ogden  in  Montreal. 
In  sucees.sion  Mr.  I/eisIiic  became  au¬ 
ditor  of  disbursements  in  1899,  a.s- 
.sistant  comptroller  in  1998  and  comp¬ 
troller  in  1914.  He  was  born  in  1863 
in  Toronin.  and  ediio-ated  in  Toronto 
model  and  normal  sehexil.s  and  Colle¬ 
giate  Institute.  He  ha.s  now  roni- 
pleled  forty-three  years  of  unbroken 
service  with  the  company. 

On  February  26.  1918  in  order  to 
relieve  Vice-President  Ogden  of  some 
of  his  onerous  duties  and  to  enable 
him  to  give  hi.s  entire  attention  to 
the  ( dmpany’s  finaneial  department. 
Mr.  I>e,slip  was,  b.v  resolution  of  the 
Boa.rd  of  Diiector.s,  placed  in  entire 
charge  of  the  Conipany'.s  .Accounting 
Departmeni.  in  all  its  hranches;  offi- 
cer.s  of  the  department  thereafter 


EQUITY 

As  on  December  31st,  1927,  and  certified  by 
Messrs.  L.  E.  Potvin  &  Cie.,  after  the  present 
financing  is  completed,  the  equity  of  the  65,000 
shares  of  Common  Stock  (no  par  value)  would 
be  over  $44  per  share,  or  about  $34  per  share 
if  the  trade  marks  and  patents  valuation  is 
omitted  from  the  Assets. 


<'.  W.  I.ind.say,  founder  of  the  c. 
W.  l/indsay  &.  Company,  Umiterl, 
Montrcial.  musical  instrument  firm, 
w  ill  continue  to  direct  the  affairs  of 
the  new  coinpan.v  following  its  .sale 
to  .Jolmston  k.  Ward,  Montreal  fin¬ 
aneial  firm,  as  announced  a  few 
days  ago. 

Mr.  I.indsay.  ^ho  started  the  bur.i- 
ness  51  .ve.ars  ago,  will  act  !n  the 
capacity  of  chairman  of  th'i  lioard  of 
director.s  of  the  now  company  As¬ 
sociated  with  him  will  b<'  .1.  .A.  He¬ 
bert,  formerly  general  ma:iager.  who 
will  tie  in-esident  and  general  man¬ 
ager.  He  has  been  with  the  I.ind 
say  interests  for  25  years,  the  Iasi 
twelve  years  a.s  general  manager. 

W.  A.  Robinson  and  B.  A.  Edwavd. 
Irea.siirer  and  secretary  respectively 
of  the  old  company,  will  occupy  sim¬ 
ilar  offices  with  the  new  firm.  Mr. 
Robinson  has  been  identified  witli 
Air.  I.imlsay  for  nineteen  years  ami 
Air.  Edwai-d  for  :!8  y'lars. 

The  board  of  directors  of  the  re- 
organize<l  company.  In  addition  to 
the  directors  of  the  old  company 
Messrs.  Lindsay,  Hebert,  Robinson. 
Edward  and  Haniiltoh-  will  include 
Gordon  W.  Scott,  of  P.  .S.  Ross  k 


VALUATION 

Appraisal  of  buildings,  plants,  machinerj', 
equipment  and  real  estate,  has  been  made  by  the 
Appraisal  Corporation  of  Canada. 


EARNINGS 

For  the  past  three  years  the  earnings  cf 


We  offer  these  shares  for  delivery  when,  as  and  if  issued  and  received  by  as,  and  subject  to  approval 
by  counsel. 

Price:  $28  per  Share 


Ernest  Savard,  Limitee 

Williams,  Partridge  &  Bruneau  &  Rainvill 
Rapley,  Ltd.  Limitee 

Geoffrion  &  Co 


quently  as  a  tnistee  of  the  Mackay 
^'ompanies.  Mr.  Ho.smer  was  one 
of  the  outstanding  flguro.s  of  his  gen¬ 
eration  in  Canada,  and  during  his 
long  career  contributed  in  no  small 
measure  to  the  friendly  interest 
which  Canadian  investors  have  ic- 
tained  In  the  Mackay  Companies.” 


son 


TTe  Ai  not  guarantts  the  ttatemrntu  prexentrA  nbovr,  hut  they  have  hern  proeured  from  xourcea  vlilcfi  U'C  6. 

be  reliahie  and  tee  have  acted  on  them  ir  mnkino  t!>ls  purehase. 


Where 

EXPERIENCE 

Counts 

It  is  not  enough  to  know 
the  facts  about  a  mine. 
Facts  are  essential  —  but 
it  takes  experience  to  draw 
the  proper  conclusions  from 
the  facts. 

The  wise  investor  will  make 
sure  he  gets  FACTS — and 
also  the  advice  of  an  ex¬ 
perienced  broker  on  how 
to  act  on  these  facts. 

D.S.Patenini 

■ad  Campaar 

Membera  Standard  Stock  A  Hlnlnc 
Exchange 

21  Richmond  St.  W. 

Toronto  2 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


CANADIANS  WILL 
PREDOMINATE  ON 
NORANDA  BOARD 

Four  American  Directors  Retire 
and  Will  Be  Replaced  by 
Local  Men 

MAKE  NEW^RNDS  | 

Diamond  Drilling  Locates  New 
Deposits  —  Metal  Content 
Shows  Improvement  at  Depth 
— Veins  Widening  Out 


Sketch  Map  of  part  of  North  Western  Quebec 


J.A.McCausIand 
&  Co. 

Stock  Brokers 


Members! 

Standard  Stock  and  Mining 
Exchange 

We  Specialize  in 
Mining  Stocks 

ELGIN  6248 

STANDARD  BANK  BUILDING 

TORONTO 

Canadian  Pacific  Express  Bldg. 
MONTREAL.  OUE. 


Actual 

Mine  Development 
Combined  iritli 
Market  Knowledge 

are  the  major  factors  affecting 

Market  Prices 

M’e  offer  you  the  benefit  of • 
our  technical  Knowledge  gained 
by  20  years'  actual  experience 
in  the  field. 

Sainsbury,  Nevitt  &  Co., 

Mining  EroUers. 

Add.  7272. 

<  ommonwcalth  IlulJdIng, 

TOn(>.\T»>. 


WRIGHT- 

HARCREAVES 

A  special  report  as 
to  conditions  at  this 
property  will  be  sent 
to  anyone  interested. 

KIELY  &  SMITH 

ESTABLISHED  10«8. 
Members 

Standard  Stock  &  Mining 
Exchange 

C.P.R.  Bldg.,  Toronto,  2. 


Bids 

and 

Offers 

— on  all  active  mining 
stocks,  not  listed  on  the 
stock  exchanges,  are  avail¬ 
able  by  consulting  our 

Unlisted  Department 

Send  us  a  list  of  your 
holding.,  and  we  will  keep 
you  Informed  on  market 
qtiotallons  and  mine  nfe- 
velopments. 

is  a  “SpccM  Free 
Service.” 

Telephones  —  Elgin  7824’ 
0080. 

D.  A.  Sherriff  &  Co. 

INVESTMENTS 
Suite  308.  Bank  of  Hamilton 
Bldg. 

TORONTO  2,  ONTARIO 


IW  tOMPANY  IN 
SUDBURY  DISTRICT 


Torodte  Bureau  The  Financial  Time. 

Toronto.  —  lOour  Amerloan  dirpc 
tors  have  retired  from  the  hoard  of 
Noranda  Mines,  Ltd..  T.  L.  t'had 
bourne,  H.  W.  Ohadiboume,  P.  A 
Rockefeller,  and  W.  D.  Baldwin.  Two 
prominent  Canadia-ns  have  been  ap 
pointed  to  the  board;  Mrrn.  F.  11 
Phippen,  K.C.,  who  Is  a  director  of 
the  Brazilian  Traction,  Light  and 
Pow'cr  Company,  of  the  National 
Trust  Company  and  of  the  McKinlej 
Darragh  Mines,  Ltd.,  and  A.  L.  Ells¬ 
worth,  president  of  the  British  Am¬ 
erican  Oil  Company,  and  of  Service 
Station  Equipment  Co.,  Ltd.  Two 
other  Canadian  directors  will  be  ap¬ 
pointed  in  due  course  the  ultimate 
result  being  that  the  board  will  be 
composed  of  six  Canadian  directors 
and  three  American  directors.  The 
directors^  a-s  they  now  stand  are  as 
follows:'"  President  J.  Y.  Murdoch: 

S.  C.  Thomson.  N.  A.  Timmins.  I.  W. 

Bonbrlght.  Hon.  F.  H.  Phippen  and 
A.  I/.  Ell.sworth. 

At  a  directors’  meeting  heid  last 
week  a  policy  of  rapidly  opening  up 
the  mine  and  gettln.g  the  sniielter  in¬ 
to  full  production  of  l.OQO  tons  a  day 
as  soon  as'ipossiblo  was-  detemiinod 
upon.  This  will  naturally  take  some 
months  to  complete. 

Higher  Grade  of  Ore  DirU  CTDIIfP  RV 

"Contrary  to  rnmor,"  Mr.  Murdoch  illvll  Ulltlllli  VI 
siald,  "dicvelopm-en/ts  have  shown  an  •  CVn/b/l  AI  1\0 

Increase  in  the  grade  off  ore  en-  |.||l  l||<||4|  ll\ 

countered  below  the  300-foot  love!.’’  TIUUVV.  WWt  IVVVU 

The  .shaft  ait  the  mine  Is  now  below  - 

600  feet,  and  sinking  will  con-  President  Says  New  Find  Means 
tlnue  until  a  depth  of  000  or  Pcini-  in  Min*’. 

1,000  feet  is  reached.  The  only  Turning  Point  m  Mine  s 

lateral  work  recently  undertaken  Career. 

has  been  on  the  400  and  500-  - 

foot  leveliS,  and  to  date  the  only  ore  Toronto  Bureau  The  Finanelal  Times 


The  year  1027  has  seen  a  distinct  advance  in  the  development  of  western  Quebec.  The  more  obvious 
evidence  of  progress  lies  of  course.  In  the  newly  constructed  railway  linc.s  terminating  in  the  town  of 
Rouyn;  the  growth  of  Rouyu,  and  smaller  settlements;  and  in  the  completion  and  operation  of  a  unit 
of  the  new  smelter  at  Noranda.  Underground  development  on  the  larger  properties  has  brought  new  oie 
in  sight,  yielded  new  and  valuable  S%formation  and  advanced  these  properties  nearer  to  the  productive 
.stage.  One  of  the  really  important  features  of  the  year  is  the  increased  tendency  on  the  part  of  property 
holders  to  carry  on  intensive  prospecting  on  their  holdings.— W.  F.  .lames,  Geological  Survey,  Depart¬ 
ment  of  Mines,  Canada. 


OFFER  SHARES  OF 
NEW  SUDBURY  MINE 


Good  Results  From  Ex¬ 
ploration  Work 


body  encountered  on  ihesie  two  le-  Toronto.  —  An  impoirt'anit  strike 
v«ls,  shows  a  material  increase  in  ^as  been  made  on  the  pTx>penty  of 
width.  The  ore  m  this  As?!)Ociate<i  GoldfieM'S  Limited  at 
“H  h<^y  was  not  considered  Lii'der  Lake,  on  the  1,000  foot  lex"el, 

merdal  grade  on.  the  400  and  oOO  jccordiing  to  Dr.  G.  A.  Mackay,  presl- 
foot  levels  and  width  as  so  far  de-  company. 


RICH  SIRIKE  BY  OFFER  SHARES  OF 

ASSOt  COIOFIEIDS  SSkSeS;  HEW  SODBHRV  MINE 

— -  '■  '  -  ^  showed  no  Indication  of  the  orebody  - - 

President  Says  New  Find  Means  now  picked  up  at  the  1.000  foot  level.  Bunker  Hill  Extension  Has  Had 

Turning  Point  in  Mine’s  Se7X'kil?ed’®T?lt?The''exU'’^^^^^^^  R**^***  From  Ex- 

Career.  tliat  the  new  ore  located  at  depth  is  ploration  Work 

-  a  downward  extension.  _ _ 

T  D.._  m  i.i  m—..  Toronto  Bureau  The  Flnonelul  TImeM 

-  —  — r - - ! M^v^loomenis  Tor(>nto.  —  For  several  years' the 

has  been  made  on  the  property  of  ground  immediately  to  the  cast  of 

the  Asisociated  Goldfields  Limited  at  qj\  Shemtt'tjOraon  ^^e  Errington  .Mine  and  Ij-ing  on  the 

Laider  Lake,  on  the  1.000  foot  lex-el,  _ _  .strike  of  the  fault  zone  has  been  held 

iccordiing  to  Dr.  G.  A.  Mackay,  presl-  Winnipeg  —  Preltminarv  work  in  ’’J’  Philadelphia  people.  At 

lent  of  the  company.  ,,,  ,,  ,  ditterent  times  efforts  have  l>ppn 

‘■'I  ho  strike  was  made  n  few  dajis  connection  with  the  developmen  made  to  -secure  thi.s  favorable  hold- 

igo.  but  until  confirmation  was  re-  the  Sherrltt-Gordon  mine  north  of  ing.  but  it  w^is  not  until  a  year  or 

'eived  by  long-dtstance  telephone  the  FTn  Flon  region  is  being  pushwl  so  ago  that  Toronto  interest  succccd- 
?oininuni'cation  with  T.  A.  Graves,  vigorously,  and  large  quantities  of  ed  in  making  the  deal. 

5  u  pc  Pin  ten  dent  of  the  mine,  we  were  supplies  are  now  being  shipped  from  it  is  this  propertv.  picked  un  diir- 


Big  Developments 


termined  on  the  4fK)-foot  level  is  1.50  ..-,.^0  strike  was  made  n  few  dajTS  connection  with  the  development  of  secure  this  favor; 

feet  and  on  the  500  foot  level  80  feet  until  couflrmation  was  re-  the  Sherrltt-Gordon  mine  north  of  ing,  but  it  w:is  not  luitil 

It  may  be  of  Interest  to  note  ihe  by  long-dtsUince  telephone  the  Flln  Flon  region  is  being  pushwl  so  ;igo  that  Toronto  interes 

difference  of  values  on  the  "H'  ore  -oininunlcation  with  T.  A.  Graves,  vigorously,  and  large  quantities  of  ed  in  making  the  deal. 

lK)dy  on  the  various  levels  where  it  superintendent  of  the  mine,  we  were  supplies  are  now  being  shipped  from  it  is  -this  property,  picked  un  dur- 

has  been  encountered.  On  the  100-  -jn  position  to  make  nnnouuce-  The  Pas.  A  hospital  is  now  being  ing  the  time  that  Bunker 


I  foot  level  for  170  feet  the  values 
!  were  $1..54  in  gold  and  .40  in  c-opi)er. 
j  On  the  400-foot  level  the  average 
over  150  feet,  which  included  15  feet  I  aken  ha-s  shown  liigh 
of  intervening  w:istc.  was  .$4.28  go-id  Ky  the  bigge.si  thin 


nent”  decl-a-rcd  Dr.  Mackay.  erec.ted  at  the  mine.  ;ind  prepara-  Sullivan  intoro;»ts  were  securing  their 

"The  vein  is  20  feet  wide,  averag-  tions  are  being  made  for  the  rm-  e.\t(vnsive  holdings  for  tJic  Tre;idwcl] 

ng  high  gnudo  ore.  Every  assay  ployment  of  1.000  men  hy  this  time  that  has  recently  b-?en  turned  over 

aken  ha.s  shown  liigh  values.  It  is  next  year.  Two  airplanes  are  now  (q  (be  Bunker  lii)]  Extension.  The 

iy  far  the  bigge.st  thing  we  have  en-  iu  use  as  a  fast  express  between  The  Bunker  Hill  Extension  holii  i  ian 


extensive  holdings  for  tJic  Tre;idwcl] 


Mining  Market  Record 


I  and  1.1  c-opper, 'whil'c.  on  tho  500-foot  I  moans  tho  turning  *  Pais  and  the  mining  region  to  the 

the  ;iver;igc  for  30  feet  w.is  $3. in  |  ,oint  in  the  mine’s  cancer”.  north, 

gold  and  2.4  per  cent,  copper. 

Find  Neir  Bodies. 

The  smelter  assays  of  tho  blister 
copper  show  that  the  previous  mine 
as.&;i.ving  of  the  copper  is  borne  out 
by  results  in  production  and  that 
the  gold  content  of  the  blister  cop¬ 
per  is  running  higher  than  was  in¬ 
dicated  by  the  mine  assays  of  the 
ore.  The  gold  content  of  the  blister 
copper  has  been  running  from  3  ozs. 
to  as  high  as"  514  ozs.  per  -ton.  which 
adds  from  CO  to  100  per  ton  to  its 
value. 

In  answer  to  enquiries  concerning 
results  obtained  from  diamond  drill¬ 
ing  the  statement  w;is  m;ide  thatex- 
ten.slve  ere  bodies  h:ive  been  located 
in  the  neighborhood  of  Ihe  400  and 
500-foot  levels  and  ihat  lateral  work 
is  now  being  pushed  to  meet  these 
ore  bodies.  Some  of  fhe.se  bodies  are 
known  to  exist  below  the  .500-foot 
level,  and  it  is  believed  that  at  least 
one  entirely  new  body  below  the  600- 
foot  level  has  been  located. 


Tonronto  Mining  Market  Transactions  for  Week  Ending  Kcv.  1.^,  1328 
Furnished  by  Stobie  Forlong  &  Co.,  Toronto. 

1328  Fricc  Kange  STOCKS  Share  sales  Open  High  Low  QCI 

High  Low 

GOI.II 

II  2  .Algonquin .  47,500  2*,4  i' i  2'i 

8’;  «  Aex .  31.2B0  Tt*  7L  "U  " 

33'j  20  .Argonaut .  278,683  22's  26  20  21 

4»A  2its  Atlas . . .  26,100  3hi  3*4  '”3 

32  21  Area  .  29,750  25  27  24  '-’f 

5.1G  3  30  Amulet .  48.465  3  75  3  82  3  60  3.7 


WESTERN  OIL 
STOCKS  ACTIVE 

But  Interest  Does  Not  Compare 
With  Speculative  Wave 
of  1927 


Colsary  Ilureaii  The  Financial  TIntea 

Calgry. — Seven  Royal  ite  wells 
(Impcrial)are  now  being  drilled  in 
the  Tiimer  Valley  field  near  Calgary. 
No.  10  ihrou'ght  in  a,  flow  of  oil  re¬ 
cently  at  about  2.300  feet  but  It  is 
being  drilled  deeper  in  quest  cf 
greater  production. 

Activity  has  been  noted  In  the  last 
forthnight  in  respect  of  stock  of  com¬ 
panies’  wells  are  in  actual  process 
of  drilling.  There  has  not  been  any 
stupendous  jump  as  was  the  case  in 
1026  hut  nevertheless  a  vigorous 
movement  is  recorded.  However  the 
peole  at  large  have  not  been  arou.sed. 

Drilling  actlA’ities  in  Tumor  Valley 
and  elsewhere  in  the  province  will  he 
more  pronounced  than  ever  this  year. 
Some  of  the  wells,  started  in  1926. 
are  nearing  the  depths  at  w+ilch  ell 
may  be  expected  and  every  company 
thus  situated  Is  praying  for  another 
No.  4  Royallte,  which  continues  to 
produce  an  Increasing  amount  of 
crude  naphtha  after  three  and  a 
half  years’  .steady  production.  This 
Is  the  most  valuable  oil  w-ell  In  Ca¬ 
nada  so  C.  O.  Stillman,  president  of 
the  Imperial  Oil  Limited,  states. 


22  Bathurst .  20,066  '  26Va 

2  Baldwin .  26,500  2'j 

.64  H4,dK<x>d .  916,655  65 

1  Buckingham .  29,000  6 

71  Barry  HiiUingcr .  90,165  75*  2 

0*4  Boischatol  .  ' .  24,900  4 

10  ('haput-Hughca .  :i3,700  12 

II’V  ('olumbus  Kirk .  266,760 

4  90  f'oniarum .  956  6  00 

10  (orona .  104,310  11 

10.60  Dome  Mines .  14,700  11.85 

12  Cap  Rouyn .  339,760  14 

3  Dominion  Kirkland .  24,400  4 

8  !>uprat .  89,860  9 

42  (JoodHsh...* .  11,760  48 

33  (Joldalc.  .  .  .7 .  39,400  32 

IU  (lold  Reef .  12,500  m 

20  (loIdHill .  103,100  25 

8  Grover  Daly .  35,600  9 

20  (iranada .  68,650  22 

17  00  Hollinger  Com .  23,813  17  60 

15  Hilltop .  48,810  16 

1  29  Howey .  115,645  1  32 

7P'j  Jackson  Manion .  43,700  74 

2’U  Koora .  6,250  3U 

193  Kirkland  I^kc .  218.473  2-00 

17  Kirk  Hun^n* .  46,938  18 

34  Kootenay  Florence .  69,900  39 

21  85  Lake  Shore .  26.404  24  00 

26  l,cbel  Ore .  53.900  30 

20  Laval  Quebec .  90.675  23*  4 

40  Macassa  .  .  16,900  41 

26  00  McIntyre .  10,615  26  90 

19  McDougall . 112.800  64 

8,00  Pend.  Oreille .  6.330  10  30 

7  Night  Hawk  .  10,400  8 

18  00  Noranda .  39.547  18  20 

13  Ribago.. .  239,200  15U 

4  5  Ostsko  .  6.900  47 

2  20  Premier .  8,400  2.73 

3  20  Svivanite  .  795  3  35 

48  Pionwr .  88, .366  67 

15  Potterdoal  .  77.360  17 

6  00  Sherritt-Gordon .  '40.376  7  50 

11  Stadacona .  71,800  17ty 

43  Pawnee  Kirk .  14,750  35 

39U’  San  Antonia  . .  .  119,700  39L^ 

12  Really  Mines  .  8,150  14 

8  26  Teck-Hughes  .  71.945  8  40 

50  Tough  Oakes .  128,105  69 

3  U1  Towagamac .  2.070  3  26 

.71  Vickers  .  1,000  82 

r>3  Vipond  ('on .  22,360  65' j 

7  Wakenda  .  174,360  9tj 

4  3S  Wiight-Hargreaves .  260,665  5  15 

12 '-J  West  Dome .  102.000  14 


6.330  10  30 

10,400  8 

39.547  18  20 

239,200  15'j 

6.900  47 


Bunker  Hill  nxlenistoii  hold  1,460 
iicres  tying  on  to  the  eastern  boun¬ 
dary  of  the  Errington  mine  of  Gie 
Treadwell  Yukon  and  directly  on  the 
main  brecik.  Pilot  holes  put  down 
on  the  Bunker  Hill  Extension  .in 
reliably  st:Ued  to  have  cut  sever:;' 
veins,  proving  the  continmition  oi 
•  the  fault  zone  Into  the  latter  ground 
I’rcliiniiiar.v  l'iii:iiiciiig  Done. 

Net  Thi.s  diamond  drilling  is  to  he  Im- 
Change  mediately  followed  up  by  an  aggres- 
—  i.  -site  campciign  of  further  drilling  ami 

—  importiint  lesu’ts  are  looked  for 
_  from  this  work. 

-t-  Evidence  of  the  popul-arlty  of  the 

“3,  well  sponsored  Sudbury  enterprise's 
.f  4  *  ks  Corthconiing  in  the  f:i.ct  that  ;tn  un- 

—  .Vf  ierwrlting  syndicuite  formed  to  raise 
“  pi',  li  min  ary  financing  for  Bunker 

-  41-.  Hill  Exten.sion  to  the  extent  of  $100,- 

“  000  w;ts  oversubsetihed  several 

_  ip;  times.  A  public  offering  of  treasury 

shii.res  is  now  being  made  through 
-6.)  which  It  is  expected  that  the  ct>m- 

-  b'lny’s  rinamcial  resources  Avlll  bo  in- 
“  jJ-;  creiised  to  $.500,000, 

_  6  ■  'The  company  l.s  capitalized  at 
■I-  a  I  ■). 000.000  shares  of  no  pur  value  of 

. I  which  half  the  ii-uthorized  capital  is 

in  the  treasury  in  addition  to  $100,- 
)00  in  c;;.sh.  Following  tho  offering 
."pferred  to  the  stock  i.s  to  ho  listed 
and  shotild  prove  a  popular  trader. 
Homer  I-.  Gibson  is  president  of  the 
new  company. 


Important  Strike 

for  Jay  Copper 


■J.070  3  ’35 
1 ,000  82 


■J  7  1'  Samuel  Uelchb:;ch,  president  of 

-  J  I-  !'''ranc:s  .1.  Hunter,  Fiscal  Agents  for 

—  K  liiy  Co-pper  Gold  Minos,  Limited,  has 

-  2  received  infonnw.t.ion  o-f  imp'o riant 
j  dcvelopniepts  'at  the  .lay  Copper  pro- 

+  ■’  perty  from  (’.  B.  Howard,  M.P.,  pro- 
sident  of  the  conipjiny,  who  is  :;.t 
_  y,  present  in  Ottaw;;.  Mr.  Howard  has 
4  5  received  a  wire  from  H.  .1.  Stewart, 
mine  engineer,  to  tho  effect  that  No. 
-t.t  3  vein  has  been  encountered.  The 

—  3'i  work  is  already  showing  8  feet  of 

;  good  grade  copper  ore.  The  face 
.  ^  i.s  still  in  mineraliz;it.ion.  Condi- 
---o’  Hotis  ore  similar  to  those  dispovered 
r'’;;.  at  the  200  foot  level. 


W’lntJ  Rouyn. 

SILVKa 


-  general  manager.  Realty  Finance 

A  company  has  ju.st  been  formed  Company,  pre.sidcnt;  Willliam  Earl 
O'wn  as  Sudbury  Lode  Mines.  Ltd.,  Smith,  barrister,  Adee-president;  \V. 
xTtliiK  group  of  properties  com-  J.  Hollingier.  secretary-treasurer; 
df.dng  22  claims — 880  acres  in  Trill  Lieut.Col.  G.  F.  McF’arland  of  Messrs. 
OAknsbip,  Sudbury  Basin  lead-zinc  Kerr.  Dav;d.=on.  Paterson  &  .McFar- 
b,  adjoining  the  properties  of  In-  land,  direc.tor;  K.  G.  Robertson,  so- 
•lOatlonal  Nickel  on.  the  south  and  licltor,  director,  all  of  the  city  of  To- 
ijalcent  to  Sndbur>’  Basin  iMInes.  nento. 

on  the  west.  The  authorized  eapiital  of  the  com- 

r/he  officers  and  directors  of  the  |  patty  is  $800,000.  divided  Into  shares 
pany  are  as  follows:  E.  A.  Frost, of  a  par  value  of  $1  eabh. 
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60 
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81 
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41 

45 
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21  a 

•*3 1 

_ 1^ 

76 

69  Krod.  Kirk.* . 
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69 

70 

69 

22  00 
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16,700 
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4.800 
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65 
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13,300 
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36 

—12 
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139.200 

29 

.38-’. 

31 
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4V  La  Rose . 

1.000 

5 

Izoraine  ('ons 

1.300 

i'« 

30 

18 '4  McKinley-D-Savage 

5,100 
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19.250 
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44,250 
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4,685 

5.15 
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55  Picard . 

9,800 
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7*4  Vae.  Gas . . 

26,800 

9 
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18  30 

11  ..30  Sudbury  Bas . 

80,120 

14  50 

18.30 

14  00 

18.00 
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3  10  Sunlock  . 

2,205 

3.15 

3  50 
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—  5 
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22  Sudbury  Mines . 
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62  00  Int.  Nickel . 
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9Z.50 

35  40 

:i  50 

—too 

KITCHENER  KIRKLAND 
TO  START  OPERATIONS 


Torouto,  --  Kitchener  Kirkland 
Mines,  Limited,  will  commence  oi>era- 
lions  on  their  Kirkland  Lake  pro¬ 
perty  which  is  located  just  north  of 
Svivanite  :i.nd  Federal  Kirkland  with¬ 
in  the  next  few  weeks.  The  Comp;i.ny 
•s  eapita.Mzcd  at  three  million  shares 
of  $1.00  par  valU'O,  of  which  1,100.000 
shares  :ire  in  the  treasary. 

Up  to  date  approximately  $.')0.ii0(i 
has  been  sivent  on  the  Kirkland  Lake 
holdings  of  this  company  and  tbc 
results  obtain-ed  wore  hotter  than  ex- 


Make  Use  of  Our 
Statistical  Department 

Many  Investors  purchase  tho  shares  of  mining  com¬ 
panies  without  having  full  regard  as  to  what  is  back 
of  their  Investments.  Pull  knowledge  of  your  In¬ 
vestments  Is  essential  to  profitable  operation  in  the 
market. 

We  believe  our  Statistical  Department  can  be  of  great 
value  to  you  when  you  desire  InformaOon  regarding 
present  or  contemplated  holdings. 

.\n  unbiased  analysl.s  based  on  Information  gained 
hy  years  of  North  Country  experience,  and  supple¬ 
mented  by  a  day-to-day  touch  over  our  private  wires, 
from  our  own  men  on  the  ground,  places  this  depart¬ 
ment  In  a  splendid  position  to  be  of  help  to  you. 

We  freely  Invite  you  to  correspond  with  us,  and  ex¬ 
tend  to  you  all  tho  facilities  of  this  department. 

Arthur  E.  Moysey  &  Co. 

FOODED  1901  I’hone  -M.lln  7311  LDIITED 

Specialists  in  Mining  Securities 

118  St.  James  Street,  Montreal. 

Direct  Private  Wires  to  Our  Sixteen  Offices. 


WE  OFFER 


To  the  investors 
in  Canadian  mines 

rh  Fj  Pj — the  service  of  the 
largest  organization  of  technical  and 
experienced  mining  men  in  Canada. 

We  maintain  our  own  experts  who 
cover  every  mining  district  in  Canada. 

Our  office  men  will  be  pleased  to 
meet  you.  You  will  not  be  asked  to 
give  us  your  business. 

Have  your  name  placed  on  our 
mailing  list  to  receive  our  house 
journal,  “News  From  The  Mines.” 

SoUoWan,  Mills  &Co. 

Members  Standard  Stock  and  Mining  Exchange 
20  Years'  Mining  Experience 

177  St.  James  Street  ...  Montreal 
Telephone:  Harbour  8236 

Manager  -  -  Ross  Malcolm 

BROCKVILLE,  OTTAWA,  TORONTO,  HAMILTON,  BUFFALO 


We  Specialize  in  Canadian  Muting 

Stobie-Forlong 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYANDVXLLINGTONSTS.  TORONTO 


MONTREAL 

HAMILTON 

BRANTFORD 


Private  Wire 

Sy^em 


KITCHENER 
OSHAWA 
ST.  CATHARINES 


STOBIE  -  FORLONG  -  MATTHEWS 
WINNIPEG 


Do  You  Know  Your 
A-B-C’s  of  Mining 

T'  HE  technical  terms  and  parlanc 
daily  conversation  and  news  In 

Frt  FVirt  m1no«  i«  hATrilH^rino 


Do  you  know  the 
Meaning  of — 

AGITATOR 

BALL  MILL 

BASALT 

BLOCKED  OUT 

CONCENTRATE 

CONTACT 

CROSS  CUT 

DRIFT 

FAULT 

FISSURE 

GABBRO 

LODE 

SCHIST 


The  technical  terms  and  parlance  used  In 
dally  conversation  and  news  In  reference 
to  the  mines  is  bewildering  to  the 
average  Investor.  The  Second  Edition  of  Our 
Vest-Pocket 

MINING  DICTIONARY 

is  now  ready  for  distribution  and  fills  a  long- 
felt  want  in  mining  Investment  circles.  Its 
60  pages  contain  hundreds  of  explanatory 
terms  and  space  for  a  record  of  your  trans¬ 
actions.  It’s  by  far  the  most  valuable  work 
of  reference  associated  with  the  mines  ever 
offered  to  the  public— because  profit  In  min¬ 
ing  stocks  Is  determined  by  your  ability  to 
understand  the  technical  terms  used  In  news 
despatches. 

Send  for  a  complimentary  copy  today,  while 
they  last. 


ADelaide  7324 — 5  Lines  to  Central. 

US  SHANNON  &■  Cff 

MEMBERS  MONTREAL  MINING  EXCHANGE 

Royal  Bank  Building  —  TORONTO.  2 


"'Oueen  2800 
New  York 
Stocks 

Brunrli  Oflicpn: 


STOCK  VBOKEKS 


Private 

Wires 


"Tk  128  Sparks  St.,  Ottawa 

^  Montrrnl  iind  Toronto  Stock..  5Iiuing  Stocks 

li  Oflicp.:  -  ! "ornwull.  Rcllcville,  Bmckvillc,  Pembroke  and  Hull,  Que. 
OnilEKS  KXKVIITHD  0.\  ALL  l‘:.\CII.ANGBS 


•500  feet.  An  extensive  diamond  dril- 


An  arrangement  whl'Ch  will 


of  110  feet  and  80  feet  of  cro«s  cut-  taken  to  prove  several  strong  sur-  the  above  mentioned  development  has 
ting  done  on  the  100  foot  level,  face  veins,  one  of  which  has  been  recently  been  completed. 

Values  taken  along  this  croeecut  tiaoed  the  entire  length  of  the  pro- - - 


Values  taken  along  this  croeecut  tiaoed 
as'sayed  from  $4.00  to  $14.00  in  gold,  perty. 
One  channel  assay  running  as  high  Thit 


One  channel  assay  running  as  high  This  company  also  owns  a  pro¬ 
as  $36.00.  ■  perty  In  the  heart  of  the  Larder  I>ake 

It  is  the  intemtioD  of  the  ciirertore  district  immediately  adjoining  the 
to  continue  this  shaft  to  a  depth  of  Gio  Reserve  on  the  South  and 


'I'lie  Financial  Times  reaches  a 
ake  class  <n'  people  who  are  Interested 
the  and  able  to  bny  investment  secori- 
and  ties. 


ths  t^INANCIAL  TIMES,  MONTREAL.  FEBRUARY  17.  lft»; 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON.  ST:  THOMAS,  KITCHENER,  BARRIEi 

ORILLIA,  WiNOsort,  LIKD^AY,  YsTenae«§* 

h£Ao  t 

34  Ring  Street  East  ■  TORONTO 


Wi  plea$ur6  in  announemS  that 

Patrick  W*  Cathman 

rORMNMLt  Ut>' 

THOMSON  &  McKinnon 

MFiiiUvrit  Nv:v  Verk  Hlwi'k  Hxvimn,:* 

Hat  been  aJniitteJ  lo  tbit 
firm  at  a  ganeral  partner, 

F.  J.  CRAWFORD  &  CO. 

.MRMRBRti  MTANUARI)  NTOCK  EXCHANOB 


MINE3  AND  MINING  SECURITIES 


11  Jordan  St. 


Ftbroiirx.  1B2S, 


Toronto 

F.  J.  CRAWFORD. 
S.  J,  McGRATH. 


The  Radiore  Company 

Radio-Electrical  Surveys  For  Locating  Sulphide  Ores. 

1^6  'I'rnnKportiition  Bide. 

Trlophono  >lain  1  f^O 

:tioM  ui;al 

M:\v  YORK  MTV,  1-0^  WtiKLKS. 

(N)  %Vcst  Street,  Room  l.MO.  1201  llollInKa^vorth  Bide, 

\o  elertricul  proapectlne  method  ^tIII  determine  the  cburiicter  or  tho 
>alue!«  of  n  nitnernllzed  area. 


THE  NORTHERN  MINER 

First  hand.  Independent  News  and  Views 

OISTAKIO  V.LEUEC  .MAJNITOBA 

Published  weekly  Established  1913 

Largest  Mining  Circulation  in  Canada 

THE  NORTHERN  MINER 

COBALT.  ONT 

Subsrription— Canada  $3.00;  I’.  S.  $.3.30;  tireat  Britain  1.3s; 

Foreicn  $4.00 


Our  Statistical 
Department 

will  be  glad  to  render 
individual  reports  on  any- 
mining  issue. 

ENQUIRIES  INVITED. 

Adelaide:  9411 

Ruggles&Ruse 

Members  Standard  Slock  Exchange 

8-10  King  St.  West  Toront 


j  Duprai  Lake  Shore  Synd. 

||  For  inforniution 

re  tfce  nbovc  aieiid 

I 

I  A.  D.  Maepherson  &  Co. 

II.IMITKU 

Im  cstmenr  .Securities 
ni7  Hay  Street.  Toro n f o. 


Asicria  Rouyn  Mines,  Ltc. 

A  cnod  Board,  (rood  Managrmpnt,  and 
a  ;;o«o  property  are  ibr  Hirre  essentials 
of  a  Nuecessfiil  mine.  AsTORl.A  UOl'^N 
has  them.  Tor  further  iiiforinatiun 
UTite 

Preferred  Securities  Corporation  limiteil 


Map 

of 

Sudbury 

Basin 

This  map  shows  the  location 
of  Treadwell-Yukon,  Na¬ 
tional  Lead,  Sudbury  Contact, 
Sudbury  Basin,  Sudbury  I/ide, 
Bunker  Hill  Extension,  Inter¬ 
national  Nickel  and  other  pro- 
pertie.s  in  the  Lead-Zinc  Zone. 

Sent  Free  on  Request 

D.  A.  Shernff  &  Co, 

Investment., 

Suite  SOS,  Bank  of  Hamilton 
lildi;.,  Toronto  2,  Ontario 
Telephones  KIkin  ()OSO-rS24 


CURB  STOCKS 

Bought  ~  .Sold  —  Quoted 

Green  &  Tracey 

.M<mb  !■  '.'■ircal  Curb  .Market 
4  i.'t>  S  1.  MONTREAL 

i  \io  S4.?7 


REPORTED  GOOD  I  Announce  New  Partner  BRACKEN  TO  HEAD 

I  MINERALIZATION 
I  AT  KAMISKOTIA 

Look  For  Early  Announcement 
by  HolUnger  Officials  on 
New  Mine 

'  I  MAY  FORM  ^BSIDIARY 

^  Report  Should  Show  Dividend 
Fully  Earned  Diudng  Last  Year 
— Lower  Millheads  Offset  by 
Greater  Production 

Toronto  Buronu  The  Vlnunclul  Tunes 

Toronto. — It  is  expected  that  Hol- 
I  linger  directors  will  be  in  a  position 
i  to  break  their  long  silence,  regarding 
'  develooments  at  the  company’s  Kam- 

IskoUa*  holdings,  either  in  the  im-  .-.cum  tv  I  laKen  over  oy  non.  w .  it.  <  luon.  mm- 

'  pending  annual  report  or  at  the  an-  ”•  ’L  (  A.SH.IA.  .  ister  of  public  wroks,  as  an  addi- 

,  nuaJ  meeting.  It  is  significant  Patrick  tV.  i ’ashman,  formerly  as-  tional  office,  it  was  intimated, 
that  the  holdings  of  tho  company  In  v-*  ^ho  The  step  has  been  taken  in  view  of 

I  the  Kamiskotia  area  have  been  added  $  "  mining  development  activity  in  tho 

,to  very  materially  during  the  past  province,  the  prospect  of  the  natural 

few  months  and  that  to-day  It  con-  ®  ’  },as  become  a  L-neral  resources  being  soon  transferred  by 

,  trohs  .some  100  claims.  Unofficial  ‘  |j,’p  of  K  .1  Craw-  Iho  Dominion  government  to  Alani- 

'  reports  are  that  ore  averaging  111  ^  , '.jijijmjtn  is  one  of  I'c’ba,  and  the  need  for  carrying  on 

per  ton  over  widths  of  100  to  200  pioneers  of' the"  Ontario'  ^lining  water  power  investigation, 
feet,  has  been  proven  on  the  main  jj,^„stry  having  been  associated  Though  transfer  of  the  natural  re¬ 
claims  for  a  length  of  at  least  900  ^vith  the  firm  of  .i.  I’.  Bickell  &  Co.,  sources  has  been  brought  appreci- 
feet  for  a  number  of  years,  and  bavinv  ably  nearer  by  recent  statements  bq 

I  If,  as  and  when  Mollinger  exer-  pppp  ^  member  ()f  the  tstandard  Kt.  Mon.  \V.  I,.  Mackenzie  King. 

cises  its  options  on  the  Kamiskotia  s((x-k  &  .Mining  E.xchange,  of  wliich  Dominion  preauier,  .Mr.  Bracken 
j  holdings,  it  is  probable  that  a  new  organization  he  was  president  in  made  it  clear  that  a  fight  will  be 
^  subsidiary  company  will  he  formed,  ly^o.  made  for  compensation  for  re.sonr- 

in  w'hich  Holliuger  will  maintain  a  - - — - - -  oes  that  have  been  alienated.  Prime 

controlling  interest,  and  the  share.s  ....  -nniril  ''encral  meeting  of  Minister  King’s  proposal  to  turn  over 


(  A.SHMAX. 


BRACKEN  TO  HEAD  I 
MINE  DEPARTMENT 

I 

Province  of  Manitoba  to  Inau¬ 
gurate  Department  of  | 
Mines. 


WlnntpcE  Bureau  The  Flnanrlal  Time*.  | 

Winnipeg.— Plans  for  the  opera¬ 
tion  of  a  department  of  mines  and 
natural  resources,  with  Premier 
John  Bracken  as  minlater  in  charge, 
and  Prof.  R.  C.  Wallace  as  commis¬ 
sioner,  have  been  announced  in  the 
legislature  and  estimates  totals 
$26,400  for  the  department  were 
passed  by  the  house  in  committee 
of  supply.  j 

In  order  that  the  premier  may  be 
able  to  devote  sufficient  time  to  the 
w'ork  of  the  department,  he  will  re¬ 
linquish  the  position  of  minister  of 
telephones,  and  this  probably  will  be 
taken  over  by  Hon.  W.  R.  Clubb,  min¬ 
ister  of  public  wroks.  as  an  addi- 


Patrick  W.  (’ashman,  formerly  as-  Ljpjjgi  office,  it  was  intimated 


soclated  with  'I’homson,  .McKinnon 


jKiings  oi  iQo  company  in  q  he  step  nas  heen  lasen  in  view  or 

cotia  area  have  been  added  $  1  m  man*^  development  activity  in  tho 

aterially  during  the  past  ;\f  w  )  o>;k  the  prospect  of  the  natural 

s  and  that  to-day  U  con-  ^  gene;al  !  "^^ources  being  soon  transferred  by 


,..|the  Dominion  government  to  .Mani- 


Tho  annual 


made  for  compensation  for  re.sour- 
ees  that  have  been  alienated.  Prime 
of  Minister  King’s  proposal  to  turn  over 


of  which  w-ill  be  offered  lo  Holllnger  |{ii,Hg<j  Coiiiici  Corporation,  Umit-  the  natural  resources  and  to  con- 
,  shareholders,  on  favorable  terms.  1,p1,1  j„  (he  town  of  Unt'"  paying  the  present  subsidies 

i'osts  llown  Sharply.  Haileybury  to-day.  I'lie  business  to  |  would  not  be  altogether  satisfactory 

Incidental  lo  mine  development  on  routine  natir  to  .Manitoba.  .Mr,  Bracken  said. _ 

a  large  scale  Holliuger  millheads  in  '  ■ 

!  1''27  were  somewhat  lower  than  In  I  ....Tmci  niA  ■■TBtVBT/X  WftfimnnP/knn  f 


1926.  The  much  larger  tonnage 
milled,  however,  will  more  than  off¬ 
set  this.  Furthermore,  costs  have 
been  reduced  by  about  50  cents  per 
ton. 

With  average  treatment  of  6.000 
tens  daily,  and  millheads  of  $6.50, 
production  should  total  $14,250,000. 
and  with  average  costs  of  $3  profits 
from  operations  should  be  $6,570,000. 


HINTS  TO  MINING  INVESTORS 


Pioneer — Porcupine  Kirkland.  ,  ,  ,  ,  ‘ 

J  I  ni  „ .  4.  I  hr  stork  of  Quortz  Lake  hos 

\\  oulfl  you  orlrisr  buyiny  Pioiicri  -  ,,  ,  -,0  „  ,  i... 

..  .f  „  brci’  soli  rrrrnllu  nt  .JO  rriils  by  our 

6.J.  rouli  you  flivr  iiir  any  ,  ,  ,,  , 

'  1,  .  „  -  .  firi  todd  I.arkiu  of  Montreal.  Il'is  cnouoh 

fonnattou  about  ,rcn  done  lo  make  sure  of  the  ore 

‘'^,^■1  eud  of  it?  If  .so,  will  the  from 

(ii<  41  o(  •  ...  the  stock  sale  rto  very  far  lo  yet  fur- 

Pioiieer  Corporatiuii  is  adequately  ,  j  , 

,  ...  thcr  Knowirdyr?  Uris  hts  past  record 

laiieed  to  brine  its  Looper  mines  .  •  ,  ,  .  , 

.  I-,  ,  breu  sufficient  yuaranlcr  for  this  job.’ 

uperty  to  production.  Develop-  ^ 

uit-s  at  tlie  l'oo;(er  already  warrant  '  ’  ,,  mno  nnn  1 

,  ,  ,  13  ,  „  .Mac<is.sa  has  $203,000  cash  and 

mi  l.  but  the  Jubilee  Break  011  an  ,  ,  t  .  11 

,  u  when  pre.scnt  fmaiicmg  is  compicteci 

laeent  aisi  regarded  as  having 

,  ,  ,1  ,  should  have  enough  to  sink  to  l>elo\v 

•atcr  possibilities.  A  large  amount  ,  ,  .  ,  ,,  ,  , 

,  ,  ,  ,  ,  3  I  2000  feel.  An  examinalioii  will  detor- 

'drilliiig  has  iiuiicuteil  good  values  .  ,  ,,  , 

.  ,  ,,  .  ,  mine  where  the  sinking  will  Is.  car¬ 
er  good  widtlis  and  tho  indicate  ,  .  u  j-  ,  j  »  ' 

.  ,,,,  .  ,  ,  r.  ■  red  on.  Drills  have  indurated  favor-' 

gill  IS  some  pioii  le.'t.  ,v  .shaft  i.s  I 

.  ,  ,  .  ,  able  geology  at  900  to  1200  feet, 

ng  sunk  on  the  break,  which  will  '  .if.  ,,  , 

”  1  Kiltier  the  pre.scnt  shaft  will  l«  con-  , 

lonuerte.l  willi  the.  Cooper  work-  ...  .  .  j  r 

. . .  ,  .  ,1,  tinueyl,  or  a  winze  pul  down  from  a 

rs  at  depth.  he  eulerpr  se  .should  .  ,  ,, 

,  ,  f  ,„„o  station  on  the  ,>00  ft.  level.  It,  is  uii-  1 

iirodiieing  betore  t  he  end  of  192*.  i 

'  ,  ..  ,  derstood  that  .n  merger  between  Kirk-  I 

•loncer  i  orporalion  also  has  a  1 

,  .  .  .  .  f  land  Lake  ( lold  and  .Maea-s.sa  man- 

<l-/,ine  prope.rly  111  ( ,aspe  of  very  ,  , 

.  agemonl  was  diseu.s.sr  l,  but  lha.i  the 


at  Ho.  .\lso  could  you  flier  -me  any 
information  about  I’orcupiuc-Kirk- 
land  as  I  hare  been  asked  to  buy 
some  slock.t — "If.tt.  ” 

Pioneer  Corporation  is  adequately 


I  To  this  must  be  added  some  1909.-  Cooper  mines 


Oi.iO  revenue  from  other  sources,  mak¬ 
ing  a  total  of  $7. .500.009.  Deprecia¬ 
tion  and  income  taxes,  calculated  on 


(iroperty  to  production.  Devclop- 
ineiit-s  at  tlie  Cooiier  already  warrant 
a  mill,  but  the  Jubilee  Break  011  an 


the  same  basis  as  in  1926,  would  t>e  adjitveiit  aisi  regarded  as  having 
$1,826,000,  leaving  profits  available  gn-iUer  possihiliiies.  A  large  amount 
for  the  stock  of  $5.70(i,nO(.i  equal  to  „f  drilling  Ims  indicated  good  values 
about  26''e  on  the  sliares.  o\cr  good  widtlis  and  tho  indicate 

Hollinger  is  claimed  by  offirials  to  length  is  some  piitu  ie.>t.  ,v  .shaft  i.s 
lie  a  $7.00  mine.  It  l.s  expected  tudug  sunk  on  the  hreak.  whicli  will 

that  tonnage  in  1928  will  average  7,-  be  lonnertod  wiili  itie.  Cooper  work- 

OOP  tons.  Allowing  tlie  costs  of  $3. .50  ings  at  depth.  The  enlerprtse  .should 

per  ton.  prodnetion  would  be  $18,-  be  produeing  before  the  end  of  192*. 

250.000  and  profits  $9,000,000,  with  a  Pioneer  i 'oriioralion  also  has  a 
residue  after  adding  other  iticonie  lead-zinc  properly  in  (Jaspe  of  very 


and  subtracting  taxes  aud  reserves  real  pofenHali  le,-,  some  of  the  many  shareholder  of  Macaasa  would 

l„f  $<i,(i00.000  for  the  common  stock,  n'  l(  'ei.ns  on  Uie  snrfaee  haMiig  bee,.  ^ 

;  equal  to  better  than  32%.  T>r<nc.>i  by  niiincUng.  j,  >m1|  lake  indication  that  .Macas.sa  will 


Mining  Briefs 

Toronto  Bureau  Tlie  Finunciul  TiniOM 

Toronto. — Latest  reports  from  the 
Canadian  Alines  at  Sandon,  B(’..are 
to  the  effect  that  a  big  silver-lead 
:  .strike  has  been  made.  It  is  stated 
;  that  the  full  face  of  the  drift  is  all 
'  in  ore  of  exceptionally  high  grade, 
i  Dex-elopment  up  to  the  present  time 
.has  proven  pay-ore  showed  over  20C 
feet  in  length  in  a  strong  vein  from 
12  to  15  feet  in  width. 


It  is  arranged  to  .start  dianiGud  c.v,cr.|in"-iy  sti 
drilling  on  the  property  of  the  .Mur-  ,,,]  i,y  ,|^p 
ray  Consolidated  Mines,  Ltd.,  at  Kl-  Cumpanv  of  New 
bow  Lake.  Development  at  these  inve.stmcnt  firnj  n 
claims  was  suspended  for  some  time  handling  the  i.s.siif 
.owing  to  litigation,  but  this  ha.s  now  Itcgarlmg  a  pu 
'  '.ecn  settled.  curitc,  n  seems  tc 


•siweral  .vears  lo  develop  and  prove 
this  fiiterprise.  ('.imfia.ny  lias  e\ce|. 

Iciil  iiianagcinent.  ,\l  H:,  Pioneer  , 

,  ...  bax 

haics  anpi'a''  al t  ract  1  \ e. 

Porcnpiae-Kirkland  Mine.-.  Ttii.s 
coinpanv  has  a  iniml»(r  of  propertie.,,  ' 
in  Kirklan.l  Igi.ke,  U'hitney,  West 
Tree  and  (yuelK:c.  These  are  largely 
untried  and  the  .diief  difficulty  is  one 
of  fmaiTing.  I  ntil  ample  financing 
is  assured,  the  .--t>eoulai ion  i>  risky.  •-n  n 
:s  .-z  .y.  • 

Hudson  Bay  Mine  &  Smelting.  ,,prt.i 

WnuH  you  hr  so  yond  as  to  let  ,np  .y|,|p 
know  your  persunnl  opiiiinii  on  pur.  map 
rhasitia  I 'hit  h'lon  at  $1.5  per  share.—  ppp,, 

'  n.  •! 

'the  interests  behind  thus  company 
are  e.viechngly  strong,  as  is  indicat-  read 
'd  bv  the  fad  that  .1.  I’.  .Morgan  & 


,  get  Kirkland  l.ak"  (inld's  rnh  ore  at  i 
'  .  ^  lid  ween  2300  and  :;oiio  feet,  but.  that  j 

ha-s  to  he  provc  l  .\  lot  of  <irc  w  ill  1 
Thi.s  'oive  lo  Im.  fouiui  lo  pay  back  <-apital  i 
,  ■  expendilure.  f.ir  wiirk  a.Irradv  done  | 

i  I  r>Dr!  ID  •*  i 

West  *'*'  hut  Kirkland  Lake  is  j 

’  getting  better  Ilian  $20  ore  not  so  far 

arge  .'  f,.p,,,  ;\iaeas.sa'.s  line. 

'  N'oranda.  P  is  expected  lhat  ,\'o 

randa's  Horn^.  properi.'’  will  ;-ho-v 
$:>n.ono,ooo  ore  re.serve.s  in  the  annual: 
rep.trl  for  1927.  'I'he  M*.  A.  M-  pro- j 
lelting.  ppi-tv  ha.s  another  $10,000,000  and  the  j 
)  let  me  ^\|,|p,-mac  about  $"..oon,o,  with  imich  ; 
on  pur.  jn  .sight.  Noranda  has  ju-st  j 

share.—  ppp|,p,|  |,|,  ,(,s  first  ore,  body  (known  1 
a.s  ’H"!  at  the  400  and  .500  ft.  Icvel.s.  | 
ompany  -j-(,p  richer  ore  bodie.s  have  not.  been  | 
indicat-  rer^ehe,!  in  the  cro.ssciits  at  these  hor-  i 
irgan  &  j^.pns  yet.  Shaft  is  dowm  nearly  OOO  I 


(  ompan\  ot  N'ew  \  ork.  *  he  biggest  fppt.  3,nd  is  hea<led  for  1000  feet.  It  is 
iiu  e.stim  nt  firm  in  the  world,  arc  understood  lhat  at  least  two  Canadian 


I  i.ecn  settled.  enrity,  n  seems  to  us  that  it  is  ex- 

I  he  company  has  an  authorized  tn  niely  attractive  from  a  long  term 
J  capilalizaU-n  of  $2,000,001)  in  shares  (loint  of  view.  This  mine  is  one  of 


having  a  par  value  of  $1.00. 


imig  me  i.s.sue,  diwolors  will  replace  American  di- 

‘gar.ing  a  purchase  of  this  se-  rectors,  and  as  a  i-esult  these  Anierl- I 
I.',  0  seems  to  us  that  it  is  ex-  ygns  have  been  liquidating  their; 
lelj,  attractive^  from  a  long  term  nolding.s.  General  market  weakness  I 
t  of  view.  This  mine  is  one  of  been  a  factor.  Noranda  has  en- 

biggest  things  which  lia-s  ever  tp|.prl  a  new  phase.  The  public  have  1 


half  the  shares  are  issued.  The  pro-  been  dis.overed  in  the  Dominion  of  wondering  if ’.smelter  results  will 

prrty  consists  of  .00  acres.  A  good  (’ana.d.'i,,  and  ns  a  matter  of  fad  will  ,jyp  „p  expectations.  The  pre.sident 


prrty  consisiLs  of  700  acres.  A  good 
diGal  of  surface  work  ha.s  already 
been  done  including  a  shaft  to  a 
depth  of  52  foot.  Good  gold  show- 


'induul,  *  dl.v  be  anjongst  the  leading  .states  that  re.sult.s  have  been  l>etter  | 
iniiic.s  nt  the  continent.  The  ores  on  man  mine  aasays  indicated.  Home 
he  pioiiorty  ai«  composite,  the  con-  ppople  probably  fancy  that  the  smet- 


ings  are  rep-,rted  in  the  trenches  and  tent  being  silver,  lead,  zinc  and  cop-  w-ou,ld  go  to  lono  tons  at  oiice.  The 


in  the  shaft. 


-\  lailroad  i.s  now  in  proees.s  of  1  management  estimate  that  the 


being  built  and  a  huge  concentratin 


The  Lngli.sh  Brook  r’o.mpany  at?  I’lau*  uud  smelter  are  projected  for  (50^  ^^3 


will  adiuilly  treat 


down  to  the  12.5  foot  level.  Thesliaft  'be  treafment  of  the  ore.s. 


at  the  English  Brook  .Mine  is  now  -'s  the 
down  to  a  depth  of  125  feet.  The  iork,  wb 
shaft  will  be  continued  and  explora-  "lade  a 
tory  w:rk  will  lie  continued.  TIi"  regard  ii 


pany  will  shortly  open  up  some  ore 


\\  hitney  interests  of  New  I  poriies  that  have  not  been  developed 


- -  - -  company  now  employes  18  men  and 


The  Tork,  w  ho  ,  .  ontrol  the  comppany,  yp,  f,.p 

lora-  oiade  a  ■.<  ry  exhaustive  test  witli  jooks  1 

■(•(j-  regard  to  the  treatment  of  tlie  ore  | 

and  *^rom  the  (iroiierty  Ivefore  faking  up  po),]. 


.vet  from  the  surface  down.  Noranda 
looks  liottcr  ttian  when  it  .sold  at  the  j 
tot>.  II  is  to  all  appearances  good  for 


WEAVER-WeIsfi  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


equipment  for  the  sea&on’s  work  are  ***”  option,  sueee.ssful  pro  iuction  is 
on  their  way  to  the  property.  assure, I.  and  there  is  no  rea.son  to 


I’lans  are  all  arranged  tor  the  year 
at  the  San  Antonio  .Mine.  Sliaft  .sink¬ 
ing  is  now  being  carried  on.  It  is 
the  intention  to  god  down  to  600  feet. 
;  There  are  7.5  men  employed  at  tho 
property. 

j  A  big  programme  has  tiecn  ar- 
'  ranged  for  the  Eldorado  Mines. 
■Equipment  has  been  ordered  for  the 
full  sea.son’s  operations.  The  shaft 
,  being  sunk  is  already  down  300  feet 
^  and  will  be  continued  to  500  feet,  at 
I  which  depth  drifting  will  be  com- 
i  menced. 


assure, I,  and  there  is  no  rea.son  to 
doubt  that  Hudson  Bay  Mining  & 
Smelting  should  in  future  year.s  prove 
to  l>e  .a  not  her  Smelters.  T’hus.  lho.se 


Sherritt-Gordon.  This  mine  is  only 
.3,35  miles  north  of  the  PTin  Eton, 
which  will  have  a  big  smelter,  railway 
an.l  power  development.  Jlailway  ex¬ 
tension  into  the  lU’operty  would  be  a 


who  aie  rontent  to  purchase  just  fp.tail.  provideri  substantial  physical 
now  and  hold  for  a  period  of  years  lesouroes  were  proven.  If  may  l-e 

should  ultim.atcly  obtain  very  sub-  taken  for  granted  tliat  the  power  and 
.stantia  orofits.  ^  smelter  l:eing  furnished  for  P''lin  l''lon 

J  eL  r-  *'"'■  Fheritt  also.  The  <'om- 

Macassa,  Noranda,  Sher.,  Etc.  pa.ny  is  capitalized  at  o.oon.ono  shares 

IITV;  you  please  aytii.se  me  vith  rc-  of  which  I.UOO.OOO  shares  sold  al  50 


yird  to  piirehase  of  the  fottoiciny  cents  per  shais'.  Itecently  an  offer- 
storksi  jn(-  of  666.566  shares  at  $4  a  share 

I.  Has  Macassa  mauey  ryouah  note  wa.s  ii nt liorizeij  lo  shareholders  of  re- 
fnr  sinl.niy  the  shaft  to  the  supposed  corl  .Ian.  fist.  192*.  Proceeds  shoiiM 
are  depth.’  lias  diamond  driltiiia  di.s.  In-  siiffiiienl  to  develoi:  the  property 
eocered  satisfact ory  ore  nt  depth.’  I.s  to  a  produeing  liasi.s.  Full  mining' 
•ir  shaft  heiny  pul  doirii  on  the  eiiuipmenl  i.s  lieing  taken  in  and  a 
doicn  .50(1  feet  deepened .’  Hors  il  eontraru  has  l>een  let  to  .sink  two 
lihe  n  puniia.se  of  this  mine  f.y  .^bafls  6U0(i  pH-t  apart  to  .500  feet 
iieioh  bofi  iiy  minimi  com  pa  nn d<‘r>lh  anil  eonneet  sanie,  by  a  drive. 

’’y  Hakes  seems  to  hnee  made  I,e\el.s  will  lie  ois-ned  up  at  every  125 
'  at  /,.  .S/ioie.  .Should  hr  not  do  feet.  While  offieiais  will  not  <om- 
rise  ni  Maia.ssa .’  n,lt  thein.selve.s  to  an  estimate,  drilil- 

Is  the  estimate  of  Sorondas  ore  jog  results  so  far  indicate  ore,  re- 
llie  lloriir  and  Mdermar  oiid  s'ouree.s  cotnpurable  in  vninme  and 
le-Moulyomci  y  loo  loyh  at  f75.  valne  to  lhat  of  the  I'Tin  Klon.  Thbs 
too.  aud  if  not  should  not  Ho  should  be  good  enough.  It  wdll  take 
t.  he  rheap  at  $25.  Hspnially  as  two  .vears  l>efore  Hherritt  will  Iieeome 
iiida  is  a  h-oldiny  com  iiany  aiio  a  pro'.lurer,  but  .sometimes  if  pays  to 
other  interests.  Why  should  thi  bii.v  and  wait.  | 

k  drop  at  the  openiytt  of  the  tjnartz  F.ake.  I'hi.s  property  is  far 
’ter  icheii  iial urally  one  mifihl  e,r-  |■*■movei  from  the  producers  of  Por- 
it  lo  rise?  Mas  this  merely  in  ettpine.  It  Is  a  pure  speeiilation, 
irilh  the  ycneral  folloic.uy  of  more  esr>eeiailly  as  the  promoter. 


I  .-...V,..  oe  rooi-  or, red  satisfactory  ore  nt  depth?  I 

j  tOCOO'Cd.  iieir  shaft  heiny  pul  doirii  on  Ih 

I  one  doicn  50u  feet  deepened ?  Hoe.s  j 

I  I  he  Moore  Lak^  Mining  (  ompany  /,7,e  a  purchase  of  this  mine  t, 

have  OI dered  theii  equipment  lor  ■,  nriohhortny  minina  rom/iann 
I  sinking  and  work  will  soon  he  .start-  Harry  flakes  si'cms  to  hare  mod 
.  ed  on  the  propert.v.  the  extent  ot  aofid  (it  /..  shore,  .shoulil  he  loit  it 
'  the  operations  has  not  yet  been  an-  iii.rii  i.se  ,u  Mara.ssa? 

I  nounced.  ^  ^  e.  /.S  Hie  estimate  of  .\  rinind<i's  ori 

^  ^  d'  5.  ,,i  II,,.  Horne  and  Mdermar  any 

!  A  general  meeting  of  tlio  share-  Waite- .itont iiomfO'y  too  hiiih  at  $75. 
holders  of  the  Premier  Gold  .Mining  (100.(100.  and  if  not  should  not  Hr 
Company  will  be  held  in  Vancouver  storl.  he  rhcip  ot  $25.  Hspeeially  ai 
to-day',  'i’he  meeting  ha.s  been  called  \ onnrhi  is  a  h-oldinii  eom pan y  am. 
to  consider  the  optioning  of  .550, ()O0  has  olhrr  interests.  Why  should  till 
shares  of  Silverado  (’oiisolidated  stork  drop  a?  the  oprniny  of  in. 


lamited,  at  a  price  of  $500,()(j0  spread  similer  lelr-ii  milurally  om:  mifihl  e,r- 
Over  a  period  of  five  years,  accord-  lieil  it  to  rise?  U</.S’  this  merely  in 


to  advices  to  Solioway,  .Mills  &  tinr 


(’ompany. 


minina  .stork 
rial  imirkii  1 


prli  es,  or  ira.s  il  a  spr- 
■oiiditioii  afferliny  thi.s 


Excellent  progress  is  being  made  stork,  or  i.s  there  some  stoi  i.-  inmipu 
l)y  Hilltop  .Mines  according  to  the  tation  yniuy  on.  The  snulte.r's  ais 


affreliny  thi.s  (his  eountr.v. 
stork  iniiiipu  lhat  he  caino. 


Toikl  I^arkin,  is  but  little  known  in 
his  eountr.v.  It  Is  on  Information 


HEAD  OFFICE  A?7D  WORKS: 

Lachine  Locks,  P.Q. 

P.  0.  Address,  Moutreal,  P.Q. 


BRANCH  OFFICE  AND  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


latest  report  issue^J  by  the  manage 
nient.  Wifli  Hie  installation  of  a 
new  mining  iilant  Hie  shaft  is  to  Ixt 
sunk  to  a  depth  of  looo  feet  with 
the  eomsequent  development  of  oc. 
showings  at  the  100  fool  level.  Coni- 


loms  monopoly  ouyhl  to  hi:  a.  siroiifi 
feillure  and  help  push  the  stork  up 
Is  the  foil  simply  a  leoy  to  o  rise? 

3.  Is  Sherri.lt  loo  new,  too  for  hork, 
too  ermir  yet  to  ernfure  sofely  on  the 
stork?  Is  the  future'  likely  lo  he 


Inasmuch  as  we  are 

the  only  organization,  in 
the  East,  dealing  exclu¬ 
sively  in  British  Columbia 
Mining  Issues  and  with 
our  representatives  and 
mining  engineers  located 
in  British  Columbia — we 
are  splendidly  equipped  to 
supply  authentic  data  on 
all  Western  Issues. 

Correspondence  Invited 

^  T  ohnp.Kemiall 

and  X  Companv  ^ 

INVESTMENT  SECUUITIES 
MetropolUan  Buildiruj 

TORONTO 

Telephone  ELgin  8281 


Removal  Notice 

We  ■wish  to  announce  that  owing  to  the  in¬ 
crease  in  our  business  we  have  moved  to 
larger  and  more  convenient  offices  located 
on  the 

2nd  Floor,  Atlas  Building, 

3S0  Bay  Street,  Toronto 

Our  telephone  numbers  remain  unchanged — 
Adelaide  3992-3296. 

E J.A^an  Nc^  &  Co. 

LIMITED 

Investment  Bankers 
Toronto 


SERVICE 


Anybody  can  buy  mining  shares.  That’s  blind 
speculation. 

But  the  man  of  experience  will  first  gel  first  hand 
information.  That’s  wise  and  profitable. 

Our  experience  and  thorough  knowledge,  both  in  the 
mining  field  and  market,  enable  us  to  offer  you  a  service 
unexcelled. 

Thousands  of  our  clients,  in  the  United  States  a.s  well 
as  in  Canada,  have  benefitted  by  our  counsel. 

** Every  Client  Has  Made  Money 
With  Us** 

Our  weekly  review  will  keep  you  posted.  Us  free, 
of  course.  Get  your  copy.  Write  to-day. 

Williams,  Brochu  &  Company 

Canadian  Mining  Specialists 

166  St.  Francois -Xavier  Street,  Montreal 

Phones:  MAin  7361  and  7362 


rANADiAN  National  Railways 

Department  of  Natural  Resourrea 


■‘Mlnpr:il*  nnd  Mining:  liidiiatrlc.*  In  the  nrcun 
.erveil  by  the  Ciiiindluii  Xiitlnnal  RuilwayM** 
— :i  booklet  recently  iiuhllahe)!  by  the  Depart¬ 
ment  of  Ar'ntural  neaourcea  of  the  ('.  Al.  H-. 
and  mow  in  Ita  Fourth  Kditlon— eontuin*  data 
eoverlnc;  miner:il  reaoiircr.*,  nietallie  and  non- 
metiillir — in  every  province  of  Canada. 

Thia  brochure  la  avalkihle  for  free  diatrlbii- 
tion  to  all  peraona  intereated  la  Canadian 
mlninK.  Write  to  the  following  nddrcaa  tor 
a  copy  : 


C.  PRICE-GRKKA, 
Cominiaaloner, 

C.  N.  R.  General  Offlcea, 
Montreal.  r.t(. 


Sales  Offices:  Montreal,  OBana,  Toronto,  Winnipeg,  Regina, 
Edmonton.  VaiicouTer. 


‘  merclal  ore  has  been  located  in  a  Steuuy  by  other  eompanirs  on  n  ny  I 
i  number  of  places  on  this  level,  and  laror  hioeks  oi  thy  .stork?  Will  min. 
in  addition  to  this  many  othei'  sec-  Eton  hoi-e  it  under  its  thumb?  Shouli' 
lions  of  the  property  may  show  the.  smoll  investor  yo  into  it  of  the 
some  very  interesting  results'  on  present  Htaye?  What  i»  its  eyipitaliza. 
lurtiier  exploratory  work.  ation  and  share  issue  and  ore  csti- 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

523  Insurance  EzchandO  Bl  lg. 
MONTREAL 


JAYCOPPER-GOIDMINES, 

LIMITED 

(NO  PERSONAL  LIABILITY) 

We  recommend  the  purchase  of  the  Stock  of 
this  Company  because: 

The  Shaft  has  reached  a  depth  of  500  feet. 

Ore  has  been  cut  at  100,  200,  325,  400  and 
500  feet.  Lateral  work  is  being  carried  on 
at  500  feet  with  most  encouraging  results.  It 
is  one  of  the  deepest  workings  in  North 
Western  Quebec.  '  Radiore  Surv-ey  complet¬ 
ed.  Indications  most  favorable. 

Francis  J.  Hunter  &  Co.  j 

Limited  < 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL  1 

MONTREAL  V 
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ANNOUNCEMENT 

Wc  are  pleased  to  announce  the  formation  of  a 
complete  organization  to  deal  in 

MINING  STOCKS 


Information  supplied  on 
all  issues. 


For  rapid  Quotation  Service, 
Phone  Ha.  5009. 


EDGECOMBE  &  COMPANY 

Members  Montreal  Mining  Exchange 

145  St.  James  Street,  Montreal 


i:\roRTS  siion  PErRFAsi;. 

InijKirls  I'p  ill  10-3Ionlli  IVriod 
Ending  Janiiar.v  31. 

Ottawa.  —  K.'cports  oC  domestic 
poods  from  Canada  for  the  30  months 
ended  .Tanuary  31  totalled  $1,032,667.- 
St6.  a.  dccTeaso  from  the  .'^amo  pe¬ 
riod  prcvoiiiS'ly  of  $3.5,350,016,  ac- 
<  ordingr  to  the  statistics  of  the  De¬ 
partment  of  National  llcvenuc.  I'^or 


the  month  of  .Tanuary  this  year  the 
domestic  exports  -were  $82,564,470,  a 
decrease  of  $1,530,213  from  the  same 
month  in  1027. 

Tot,al  imports  into  Canada  in  the 
ten  months  ended  January  this  year 
were  $003,404,884,  a.n  increase  over 
the  ten  months  ended  January,  1027, 
of  $57,026,210.  Imports  for  the  month 
of  .tanuary  this  year  were  $70,506,- 
417,  an  increase  of  $700,785  over  the 
same  month  last  tTar. 


MINES  AND  MINING  SECURITIES 


Bunker  Hill  Extension 

Mines,  Limited 

We  recommend  the  purchase  of  this  stock  as  an 
attractive  mining  speculation.  Write  today  for 
our  descriptive  circular. 

'Address  any  of  our  offices, 

Homer  L.  Gibson  c  Co. 

Bank  of  Hamilton  Bldg., Toronto 

TIMMINS  BELLEVILLE  COBALT 

KIRKLAND  LAKE  ROUYN  NORTH  BAY 

SUDBURY  UPTOWN  OFFICE:  18  BLOOR  ST.  W.,  TORONTO. 

Private  Wires  to  All  Offices, 


HIGH  GRADE  FIND 
AT  PEND  OREILLE 

Reported  2,500  Ton  Mill  is 
Planned  For  B.  C. 

Property. 

Toronto  Burrnu  The  Financial  Time. 

Toronto. — High  grade  vakiips  have 
been  found  by  diamond  drilling  In 
the  galena  on  the  Pend  Oreille  pro¬ 
perty  just  south  of  the  United  Stafes- 
British  Columbia  boundary,  accord¬ 
ing  to -an  unofficial  wire  from  Van¬ 
couver. 

The  wire  also  states  a  2,500  ion 
mill  is  planned.  Premously  a  1,000 
ton  mill  had  been  dis-cussed.  This  is 
taken  to  indicate  conclusive  proof 
has  been  obtained  of  the  existence  of 
an  rxtens'ive  and  rich  ore  l>ody.  Pend 
Oreille  has  an  extensive  lead-zinc 
property  on  the  Pend  Oreille  River, 
just  below  llic  .Meral'ine  Falls  and 
comparativelv  rlose  lo  the  Smelter 
at  Trail.  B.C. 

A  further  ireport,  also  unofficial, 
states  Sir  Herbert  Holt,  .1.  ,1.  Warren 
and  W.  M.  Archibald  will  he  added 
to  the  boiird  of  Pend  Oreille  direc¬ 
torate  in  April.  Mr.  Archibald’s  son 
is  at  present  managing  the  mine. 

This  is  considered  to  he  the  rea.son 
for  the  increased  strength  of  Pend 
Oreille  on  the  Standard  Stock  Kx- 
change  this  week. 


PRIVATE  FINANCING 
FOR  SUDBURY  LODE 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Ft  A.  Frost,  general 
manager  of  the  Realty  F’'ina.nce  Com¬ 
pany,  has  been  elected  president  of 
Sudbury  IXMle  Mines,  Limited,  a 
company  recently  formed  to  develop 
22  claims  —  840  acres  —  all  in  one 
block  in  the  Sudbury  Basin,  adjoin¬ 
ing  the  International  Nickel  group 
on  the  south  and  20  chains  west  of 
Sudbury  Basin  Mines,  I.invited,  on 
the  west.  In  an  interview.  .Mr. 
F’rost  expressed  t  he  opinion  that  the 
ground  acquired  by  the  company, 
justified  the  expenditure  of  a  sub¬ 
stantial  sum  in  development,  in  view 


of  the  favorable  geology  and  excel¬ 
lent  location. 

Mr.  F'rost  al.so  announced  that  the 
preliminary  financing  is  being  done 
privately  and.  that  financial  arrange¬ 
ments  have  been  made  for  the  sale 
of  160,000  shares  of  stock  to  net  the 
treasury  par.  This,  he  believes,  is 
somewhat  of  a  precedent  in  mine  fi¬ 
nancing  and  will  assure  the  Investor 
a  100%  run  for  his  money.  A  high 
class  engineer  is  to  be  engaged  and 
large  scale  development  proceeded 
with  at  an  early  date. 

The  company  Is  ca.pifalized  at 
600,000  shares  of  $1  par  value.  The 
other  dlreofiors  are  W.  Earl  Smith, 
Lt.-Col.  G.  !•■'.  McFarland,  W.  ,1.  Hol- 
lingcr  and  K.  G.  Robertson,  all  of  i 
Toronto. 


CAPITAL  CHANGES 
SUPERTEST  PETE. 

Indicated  Split  of  3  For  1  on 
Common — Seek  Capital 
Increase 


GOOD  PROGRESS  BY 
NEW  MINE  MARKET 

International  Exchange  in  Tor¬ 
onto  Has  Listed  40 
Issues 


Toronto  Bureau  The  FInanrInI  TImen 

Toronto. — The  International  Stock 
Exchange,  the  first  announcement  of 
the  organization  of  which  was  made 
by  the  I'''inanclal  Times  some  time 
ago  has  made  rapid  progress  in  the 
process  of  formation. 

The  new  exchange  has  fifty  seats. 
Of  these  eighteen  are  In  the  United 
States,  twenty  in  Toronto  and  the 
balance  elsewhere  in  Canada.  Five 
members  of  the  Detroit  Stock  Ex¬ 
change  have  joined. 

Rapid  headway  has  also  been  made 
In  connection  with  the  listing  of 
stocks.  Thirty  Industrials  and  ten 
mine  securities  being  validated  In 
Michigan  Ohio.  Senator  James  H. 
Spence  is  legal  couasel  for  the  Ex¬ 
change. 


WEST  AND  NORTH. 

Grande  Prairies  Herald:  Develop¬ 
ment  in  Canada  has  moved  from  east 
to  west.  It  is  still  moving  in  that 
direction.  The  next  number  ef  years, 
so  far  as  development  is  concern.ed, 
belongs  to  the  great  Peace  River 
country  as  sure  as  the  sun  rises  and 
sets.  Nothing  can  prevent  it. 


ftre^Usting  OHering 


Bunker  Hill  Extension 

Mines,  Limited 


Incorporated  nnder  THe  Companya*  Act 

Antiborized  Capital  ■  -  5,000,000  Shares 

No  Par  Value 

Issued — 2,500,000  Shares 
iTreasory — 2,500,000  Shares 
Gash  in  treasury — $100,000 


On  comidedoii  of  this  offerfxig  ^jprori- 
mately  $500,000  wQl  be  available  for  the 
devdi^ment  of  the  companjr’s  properti^ 


1927 

The  Montreal  Cottons, Limited 

THE  ANNUAL  REPORT  of  the  Directors  to  the  Shareholders,  at  this,  the 
Fifty-fifth  Annual  Meeting,  held  at  their  office  in  Montreal  on  Wed¬ 
nesday  the  fifteenth  day  of  Fehrnary.  nineteen  hundred  and  twenty- 
eight,  at  the  hour  of  twelve  o'clock  noon. 

Gentlemen: — 

Your  Directors  have  much  pleasure  in  submitting  the  Annual  Report 
of  the  operations  of  your  Company  for  the  year  ending  December  31st,  1927. 

The  sudden  changes  in  prices  of  raw  cotton  have  been  quite  a  problem, 
preventing  stability  In  prices  and  curtailing  business  and  with  the  ever 
Increasing  importations  from  forci,gn  countrii  s  made  possible  by  low  wages 
paid  the  employees,  our  market  is  a  difficult  one. 

Sales  for  the  year  amounted  to  $5,289,235.98  showing  a  decrease  from 
the  previous  year  of  $336,761.46. 

The  usual  depreciation  has  been  provided  for. 

The  dredging  of  the  waste  water  race  during  the  year  has  cast  $72.- 
243.37,  making  a  total  of  $213,254.52  spent  In  the  two  years.  This  work  will 
be  finished  in  March,  adding  in  Ihe  neighborhood  of  3,000  H.P. 

New  machinery  and  water  Improvements  amounting  to  $158,745.19  and 
replacement  machinery  amounting  to  $29,262.79  have  been  added  to  the 
property. 

On  account  of  the  housing  problems,  the  Company  has  built  during  the 
year.  19  Cottages  at  a  cost  of  $66,021.77. 

The  Beauharnois  Electric  Company  made  j-our  Company  an  offer  of 
$250,000.00  for  the  V,al.leyfipld  Fllcctric  Company  and  their  offer  was 
3.000  unissued  shares  of  $100  p  '  accepted.  This  compris'cd  the  distributing  sy.stem,  we  retaining  the  Power 
value.  The  second  by-law  calls  for  ,  House  and  Charter,  agreeing  to  forfeit  all  rights  of  power  and  lighting  in 
conversion  of  the  existing  25,000  no  i  the  city  of  Valleyfield  and  neighboring  parishes. 

par  common  shares  into  50,000  fully  |  /I'he  regular  dividends  on  preferred  and  common  stock  have  been  paid 
participating  non-voting  ordinary  i  during  the  year. 

shares  and  25,000  fully  participating  j  The  plant  has  been  fully  maintained  and  is  in  excellent  condition, 

voting  shares.  In  other  words,  for  |  Wc  have  much  pleasure  in  commending  the  efficiency  of  the  Officers 

and  staff  of  the  Company  and  the  loyalty  and  diligence  of  the  employees 
throughout  the  works. 

The  Annual  Audited  Statement  of  the  Company’s  affairs  and  the  Au¬ 
ditors’  Report  will  now  be  read. 

All  the  Directors  retire  and  are  eligible  for  re-election. 

The  whole  respectfully  submitted. 

C.  B.  GORDON.  President. 


Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Directors  of  Suiwrtost 
Petroleum  Corporation  have  called 
the  annual  meeting  and  a  special 
meeting  of  shareholders  In  I/ondon 
on  F'ebruary  20th  next.  At  the  an¬ 
nual  meeting  reports  for  the  y^ 
will  be  submitted,  while  at  the  spe¬ 
cial  meeting  action  will  be  taken  on 
by-laws  submitted  by  directors  for 
capital  reconstruction. 

The  first  by-law  calls  for  a  de¬ 
crease  in  present  preferred  stock 
f:ias8  "A”  by  cancellation  of  the 


each  common  share  held  now,  there 
will  be  given  2  shares  of  new  non- 
voting  ordinary  shares  and  1  share 
of  voting  common. 

Early  Rights  Indicated. 

The  third  by-law  to  be  presented 
calls  for  creation  of  225,000  ordin¬ 
ary  fully  participating  non-voting 
shares. 

If  these  plans  are  ratified,  com¬ 
pany  will  apply  for  letters  patent 
to  enable  them  to  make  the  changes. 

The  creation  of  new  stock  Indi¬ 
cates  that  the  stock  will  be  offered 
to  shareholders  from  time  to  time. 
Intimations  are  made  that  a  portion 
of  the  newly  created  issue  will  be 
offered  to  shareholders  immediately 
after  authorization  is  given,  with 
valuable  rights  attached  thereto. 


THE  MONTREAL  COTTONS  LIMITED 

BALANCE  SHEET  AS  .\T  3lst  DECEMBER,  1927. 


ASSETS 

Fixed: 

Land.  Buildings.  Ma¬ 
chinery  and  Equip¬ 
ment  . $  (,S77,S53 . 20 

l.p.ss — Dcpreeiatlen  for 

year .  230,000.00 

$1.6)7,853.20 


BOISCHATEL  WILL 

BUY  NEW  CLAIMS 


sinking  Fund  Assefsi 

Deposited  with  Tru.stee 
for  Bondholdei  s  .... 

Liquid: 

Cash  on  hand  and  in 

Bank-  . 

Accounts  Receivable  .  . 
Inventories  of  Merchan¬ 
dise  Manuf.acturcd  and 


f.1.814.73 
SOfi.612.  12 


in  process 
Raw  Cotton 
Supplies  .  . 
Investment.-: 


Deferred  Chars:e.s  l< 
(Iperntions: 

Cnexpived  Insuranc' 
Taxes  . 


At  a  special  general  meeting  of  j 
the  shareholders  of  Boischatel  ; 

Mines,  Limited,  held  this  week,  a 
resolution  as  submitted  by  the  direc-  : 
tors,  recommending  the  acqul-sition  | 
of  the  Andean  Copper  Mines,  Limit-  | 
ed,  properties,  comprising  approxim-  ' 
ately  600  acres  adjacent  and  imme-  j 
diately  adjoining  the  company’s  pro-  , 
pertles  in  Boischatel  Township,  was  ■ 
unanimously  ratified.  ! 

The  Andean  pro-perties  acquired  ! 
are  most  favorably  located.  The  | 
western  group  adjoins  Towagmac  on  ' 
the  north  and  Boi.schatcl  on  the  west  Had  Debt 
and  south.  This  gives  Boischatel 
Mines  an  acreage  cf  approximately 
500  acres,  immediately  a d,ioinln.g  To¬ 
wagmac  on  the  north.  The  other 
group  of  Andean  properties  imme¬ 
diately  adjoins  another  group  of  the 
Boischatel  properties  ■on  the  north¬ 
east  and  it  was  on  the  north-eastern 
claims  of  the  Boischatel  that  the 
most  favoraible  results  were  secured 
on  last  year's  work. 


i. 471,644 , 4!) 
77!'.1!»6.3.5 
343.150.62 
807, son. 10 


$t. 270.,-in 


in. 544. 03 


$8,960,046.23 


LIAIIILITIKSl. 

Current: 

Account.s  P.ayable,  ac¬ 
crued  interest,  wages, 
etc . $1,002.821 .62 

Ilnnils: 

The  Montreal  Cotton  Co. 

1st  Mortg.age  Sinking 

Fund  nCo  due  1013  ..  1.000.000.0-1 

Le.-;s  redeemed  ..  ..  416.073.33 


$  5,83.026.67 

(Outstanding  in  Sterling 
£119.800) 

Capital  Stork: 

7'-$  Cumulative  Pfd. — 

Authorized  5.000,000.00 

Issued  .  3,000,000.00 

C-onimo:i : 

Authorized  6,000,000.00 

Is.-ucd  .  3.000,(100.00 

$6,000,000.00 

Surplus  nnil  neservoa: 

Bond  Sinking  Fund  ..  439. 303. 70 

I'enslon  I'-und  .  60,823.63 

I’roflt  and  Loss  Account, 

(siihioet  to  Income, 

Ta.x  for  1927)  ....  874.065.59 

$1,374,194.94 


$8,960,046.23 

C::rrent  Llabllltlea: 

Bilks  Receivable  under 

discount .  $21,959.00 

PROFIT  AND  LOSS  ACCOUNT. 


written  off .  $ 

Bond  Interest . 

Transfer  to  Bond  Sink¬ 
ing  l-’und  Reserve  . . 
Dividends: 

Preferred  $210,000.00 
Common..  180,000.00 


23.276.88 

29,151.32 


22.330.37 


390,000.00 


874,065.59 


Balance  —  as  per  Bal¬ 
ance  sheet  (subject  to 
Income  Tax  for  1927) 


$1,338,821.16 

JOHN  LO’WE. 

Secretary-Treasurer. 


By  balance  forward  1st 

January,  1927  . $  886,619.42 

Less — 

Income  Tax  1926  ....  27,096.21 


$  859,523.21 
Manufacturing  Profits  383.763.43 
Returns  from  Invest¬ 
ments,  Rents,  etc.  ..  96,537.532 


]•'.  W.  MOLSON, 
C.  B.  GORDON 


$1,338,824.16 

Directors. 


OFFICERS  AND  DIRECTORS 
Homer  L.  Gibson,  Toronto  -  -  -  President 

C.  H.  Hitc3IC0ck,  Sudbuiy  -  -  Vice-President 

W.  J.  Boland,  Toronto  -  -  Secretary-Treasurer 

M.  E.  Young,  ME;.,  Toronto  -  -  -  Director 

.W.  R.  ViDLER,  MJE.,  HaQeybury  -  •  Director 


Uea3*Office  of  the  Company  ■  -  1201  Bank  of  Hamilton  Bldg.,  Toronto 

TRANSFER  AGENT  AND  REGISTRAR 

[The  Trusts  and  Guarantee  Company,  Limited 

PROPERTIES 


The  holdings  of  this  company  consist  of  1460  acres 
approx,  situated  in  the  Sudbury  Basin  and  adjoin  on  the 
east  the  Treadwell-Yukon,  as  shown  on  the  map. 

These  properties  are  so  situated  as  to  contain  a  length 
of  two  and  one  quarter  miles  of  the  great  Sudbury  fault 
zone  in  which  Treadwell-Yukon  is  stated  to  have  proven 
one  million  tons  of  commercial  grade  copper-zinc-lead 
ore  and  to  have  indicated  a  further  huge  tonnage.  They 
also  lie  in  the  direct  northeast-southwest  strike  of  the 
fault  zone. 

It  will  thus  be  seen  that  the  holdings  of  Bunker  Hill 
Extension  Mines,  Limited,  have  been  carefully  chosen 


j'n  regard  to  both  proximity  to  the  most  Important  ore 
development  in  the  district  (Treadwell-Yukon)  and  to 
the  strike  of  the  fault  zone. 

POSSIBILITIES 

Preliminary  diamond  drilling  on  the  Bunker  Hill  Exten¬ 
sion  close  to  the’  boundary  of  the  Treadwell-Yukon  has 
definitely  proven  the  fault  zone  to  be  extending  into  the 
Bunker  Hill  Extension  property. 

Mining  engineers  and  geologists  familiar  with  conditions 
in  the  Sudbury  Basin  concede  Bunker  Hill  Extension  an 
excellent  chance  to  locate  ore  bodies  within  the  fault  zone 
embraced  by  the  property. 


IMMEDIATE  DEVELOPMENT 

To  investigate  these  posrfbQities,  diamond  drill  contracts  have  been  let  and  exploration  on  a  large 
scale  is  starting  at  once.  This  work  will  be  under  the  supervision  of  C.  H.  Hitchcock,  vice-president, 
whose  many  years’  experience  in  this  field  make  him  eminently  fitted  to  direct  the  efforts  of  the 
company  in  this  work. 

The  management  of  this  company  is  in  responsible,  competent  hands;  the  company’s  treasury  is 
strongly  entrenched;  the  propierty  is  ideally  located  and  bolds  out  definite  possibilities  of  becoming  a 
profitable  mine  on  further  exploration  and  development. 

The  shares  of  the  company,  under  these  circumstances, 
are  recommended  as  a  worthy  mining  speculation  at 
the  pre-listing  offering  price  of  SO  cents  per  share. 

Upon  completion  of  this  offering  application  for  listing  is  to  be  made. 

An  active  market  is  indicated. 

SUBSCRIPTIONS  SHOULD  BE  PLACED  WITH  YOUR  OWN  BROKER 
FROM  WHOM  COPY  OF  THE  PROSPECTUS  WILL  BE  OBTAINED 

The  frfffectus  ef  tkb  eemfoiy  kas  keen  filed  witk  the'Provmcial  Secrelery  aed  tke  Secretary  «/  State, 


GRATiryiNG  GROWTH 
BUILDING  SOCIETY 

'fhe  35th  annual  meeting  of  the  j 
People’s  Mutual  Building  Society,  i 
was  held  this  week  at  the  Mechan¬ 
ics’  Institute,  and  the  record  of  the 
society  in  enabling  members  to  se¬ 
cure  their  own  homes  in  an  easy 
manner  was  shown  by  the  fact  that 
since  organization  the  sum  of  $1,- 
252,738  had  been  advanced  to  mem¬ 
bers  for  that  purpose,  and  members 
had  repaid  $334,108.62,  leaving  bal¬ 
ance  to  be  paid  bv  borrowing  mem¬ 
bers  of  $318,629.38. 

Shareholder  members  sub.scrip- 
tlons  on  Dec.  31,  1927,  totalled  $206,- 
971.06,  and  the  society  credited  mem¬ 
bers’  accounts  with  6  per  cent.,  mak¬ 
ing  the  thirteenth  year  in  succession 
for  a  like  amount,  and  with  a  bonus 
of  1  per  cent,  in  two  of  the  years. 

The  president’s  address  called  at¬ 
tention  to  the  ela  of  prosperity  Can¬ 
ada  3vas  now  enjoying,  showing  that 
Canadians  arc  a  sa-ving  and  indus¬ 
trious  people,  as  evidenced  by  the 
fact  that  savings  bank  deposit.s  end 
of  December,  1927,  showed  enorm¬ 
ous  sum  of  $1,444,528,000,  an  increas'c 
in  one  year  of  $72,000,000,  or  $72.00 
for  every  man,  woman  and  child  in 
Canada. 

The  report  was  adopted  and  the 
following  officers  of  the  society 
elected:  President,  Wm.  Geraghty; 
vice-president.  Arch.  Watt;  trustee, 
M.  J.  Walsh:  secretary-treasurer,  (.'. 
H.  Baker,  C.A.:  directors — O.  G. 
Beckit,  W.  R.  Eakln,  Wm.  Ruther¬ 
ford,  E.  W.  Sayer. 


AUDITORS’  CKRTIFir ATi;. 

tVe  beg  to  state  that  wc  liav»  cx.aniincd  tlic  above  Balance  Sheet  and 
Profit  &  Loss  Acccn:nt.  and  wc  certify  that  in  our  opinion  they  are  properly 
drawn  up  so  .ns  to  exhibit  a.  true  and  correct  view  of  the  state  of  the 
Company's  affair.-,  according  to  llie  t>c.-t  of  our  information  and  the  cx- 
platiations  give::  to  us  and  as  shown  by  the  book.s  of  the  Company.  ' ^  * 
have  obtained  all  the  inf...rmation  and  ^ax^e^requlred. 

Montreal.  Sth  F'ebruary,  1923.  ’chartered  .\ccountants. 


C.  P.  R.  Will  Be  in  Market 

For  Much  Equipment 

Winnipeg.  —  Work  for  thousands 
of  men  in  Western  Canada,  and  pay¬ 
rolls  running  Into  millions  of  dollars 
are  indicated  in  the  western  build¬ 
ing  and  expansion  programme  of  the 
Canadian  Pacific  Railway  for  the 
1928  season.  The  details  of  the  pro¬ 
gramme  were  announced  by  D.  C. 
Coleman,  vice-president  W'’estern 
Lines.  Tenders  are  already  out  for 
some  of  the  work,  and  operations 
will  be  pushed  to  the  utmost  as  soon 
as  spring  opens  up,  Mr.  Coleman 
said. 

To  provide  for  the  ever  increas¬ 
ing  grain  traffic,  additional  tracka- 

e  will  be  constructed  at  Fort  Wil¬ 
liam  and  Port  Arthur;  Kenora  yard 
will  be  very  materially  enlarged; 
Red  Deer  terminal  will  be  extended: 
additional  trackage  will  be  provid¬ 
ed  at  Ogden,  Calgary  and  Winnipeg 
and  at  Vancouver  new  tracks  will 
be  built  to  serve  the  company’s 
piers  and  also  to  serve  the  grain 
elevator  to  be  constructed  near  the 
second  narrow  bridge. 

A  very  extensive  programme  of 
bridge  replacements  will  be  mnder- 
taken  and  approximately  250  miles 
of  100-pound  steel  will  be  placed  in 
the  main  track,  west  of  Swift  Cur¬ 
rent. 


Investors  ^eetd 

She  ]ftnattcfal  SEfmes 


The  Waterloo  Trust  and  Savings  Co. 

FIFTEENTH  ANNUAL  STATEMENT 
ASSETS  AND  LIABILITES 


ASSETS 

C  APITAL  ACCOLNT 

Office  PrtMniscs,  Waterloo 
and  Kitchener,  inchidin?: 
safe  deposit  vault,  etc. 
Other  Heal  Estate . 

Mortpaffp?. 

Principal . $143,002.i»7 

Interest  duo  ‘and 

accrued  ..  ..  B.OoS.riO 

Loans  on  Stocki*,  Bonds,  Etc. 
Eoans  on  Com¬ 
pany’s  own  stock  $  18, on. 10 
Loans  on  other 

Eoruritios  ..  ..  102.G27.13 


00,278.."'! 

•n.2G7.52 


—  120.C9S.32 


Bonds  issued  by  Dominion 
rf  Canada  and  Pro¬ 
vinces  of  Canada  ..  ., 

Bonds  guaranteed  by  Do- 
ion  or  Provincial  Gov¬ 
ernments  . 

Municipal  and  School  Deben- 

bentures .  179,550.54 

Other  Bonds  and  Deben¬ 
tures .  281,0(>3.73 

Other  Assets . 

Advances  to  Estates  under 

administration . 

Cash  in  Banks . 

Ca.sh  on  hand . 


34.528.93 


1,055.00 


10,401.38 

23. 2 19. 40 
19.149.-40 
75.000.17 


LIABILITIES. 
capital  ACrOCNT 

Capital  Paid-up . $  T.^O.OOO.OO 

Ki’scrvc  Account .  25.5.000.00 

L'lvidends  declared  and  un¬ 
paid  (due  Jan.  1,  192S)..  24,375.00 


Profit  and  Loss 


6,008.99 


$1,034,383.99  | 

GUARANTEED  TRUST  ACCOUNT 
Mortga-ifes 

Principal  ..  ..$3,332,977.19 
Interest  duo  and 
accrued  ..  73,204.74 

-  3.400,181.93 

Dominion  and 
Provincial  Gov¬ 
ernment  Bonds  223,688.42 
Bonds  Guaran¬ 
teed  by  Dom. 
or  Prov,.  Gov¬ 
ernments  .  ..  211,536.08 

Munlcipa  School 
and  Municipal 
Telephone 
Bonds . 1.246,772.12 


Cal!  Loans  apalnst  Gov’t 
and  Municipal  Bonds  ....  109,000.00 

Cash  on  hand  and  In  banks  231.040.00 

$5,419,224.55 

BHTATES.  TRUST  AND  AGENCY 
ACCOUNT 

Mortprago.s . $  242.504  47 

Bonds .  120.0S.8.53 

Sundry  Investments  ..  2i^72.S.^0 

Ca.sh  on  hand  and  In 

banks  ..  . .  7  4.030.00 

inventory  value  of  unreal¬ 
ized  Estates  A.‘*set3  ..  ..  040,357.90 


$1,034,383.99 

GUARANTEED  TRUST  ACCOUNT 
General  Guaranteed  Trust 

•Receipts . $2.513. .344.72 

Trust  Deposits..  ••  ••  ••  2,905,879.83 


THOS.  HILLIARD. 

President. 


$1,113,978.70 
$7  ,•”417, 587. 24 


$5,419,224.53 

ESTA1FS,  TRUST  AND  AGENCY 
AI  COUNT 

Trust  Funds  for  Investment  $444,401.34 
Advances  from  Capital 

KihkI.s .  23.219.46 

Inventory  value  of  unreal¬ 
ized  Estates  As.sets  ....  646,357.00 


WILSON. 

Managing-Director. 


To  the  Directors  and  Sliarchi.ldcrs  of  The  Waterloo  Trnst  and  Sa:i:igs  Company. 
GE.VTLEMEN 

We  bog  to  report  that  wc  have  ■audited  the  books  of  account  for  your  corpora¬ 
tion  for  the  year  endins  31st  of  December,  1937,  and  have  verified  tho  cash,  bank 
balances,  and  securities  of  the  corporation. 

That  we  have  examined  tho  annexed  statement  and  that  it  agrees  with  the  books 
of  the  corporation.  * 

That  after  due  consideration  we  ha\e  formed  an  independent  opinion  as  to  the 
positon  of  the  corporation. 

That  with  our  independent  opinion  so  formed  and  according  to  the  best  of  our 
Information  and  the  explanations  given  u.'^,  we  certify  that  In  our  opinion  the  state¬ 
ment  sets  forth  fairly  and  truly  the  affairs  of  the  corporation. 

That  all  transactions  of  the  corporation  that  have  come  wdthln  our  notice  have 
been  within  the  powers  of  the  corporation. 

Reapectf Lilly  submitted. 

J.  SCULLY. 

J.  P.  SCULLY,  C.A.,  Auditors. 


t) 


6) 


Kitchener,  Ontario,  January  91,  1998. 


'1H£  FiNANCIAl  TIMES,  MONTREAL.  FEBRUARY  17,  1928. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


ANYTHING  BUT 
OPEN  MARKET 
IS  ONLY  THEORY 

Mr.  Magill,  of  Winnipeg  Grain 
Exchange,  Discusses  the 
New  Ideas 

FINDING  CONSUMERS 


How  far  Canada  can  afford  to  keep 
her  crop  until  prices  that  are  deem¬ 
ed  suitable  are  forthcoming,  was 
discussed  at  the  Canadian  Club,  by 
I>r.  Robert  Magill,  of  Winnipeg,  sec¬ 
retary  of  the  Grain  Exchange. 

Dr.  Magill  made  It  very  clear  that 
with  competition  from  such  coun¬ 
tries  as  Australia,  the  Argentine,  and 


Csuiada  Spends  Heavily 

in  the  United  States 

Ottawa. — Canada  spent  more 
than  $70  a  head  for  goods  pur¬ 
chased  in  the  Unitod  States  in 
1027,  official  figures  released 
by  the  Government  show. 

The  total  spent  in  the  I'nlted 
States  was  $707,270,444.  or 
$466,R84.511  more  than  the  total 
purchases  by  Canada  in  the 
whole  of  the  British  Empire. 
Her  total  imports  for  1027  were 
worth  $1,020,802,505.  and  her 
exports  totaled  $1,267,142,000. 
The  United  States  was  also 
Canada’s  best  customer,  buying 
$474,588,125  of  her  goods. 
Canada’s  population  is  around 
0.000.000  persons,  an  increase 
of  nearly  4,000,000  since  the 
census  of  1001. 


alization  tf  the  St.  Lawrence  outlet 
to  the  sea,  but  that  as  and  when  her 
economic  development  requires,  .and 
her  financial  position  warrants.  Can- 
IVATCDIUAV  DI  AM  should  make  further  improve- 

if  A  I  |j|l  If  A  I  f  KiAll  ments  in  her  existing  system  of  navi¬ 
gation,  effecting  such  improvements 

MAT  11/ A  DD  A  MTCn  ^  »  national  undertaking. 

Ill/ I  II  AflllAll  I  fjl/  “The  U.a.  Government  has  already 

'z*  1  “  Signlflesl  its  desire  to  enter  into  a 

TA  Ain  nIIIPPIMi  treaty  with  Canada  for  the  construc- 

11/  nil/  ijflll  i  lilU  Oon  of  the  proposed  waterway  on  a 

joint  basis.”  Mr.  Reford  pointed  out 
dlabc  j/'  4  j  so  far  the  Canadian  Govern- 

Kobt.  Keford  Contends  n-oduc-  ment  has  not  committed  itself  to  the 
tion  in  Costs  Would  Not  undertaking.  For  many  months  past 

'  Warrant  Exnendihiro  however,  much  misleading  propa- 

w  arrant  ucpenoiiure  spread  throughou* 

Dt  AKI  IS  DDcaii  AVYIDC-  ^lie  Middlc  Western  States  and 
•  r  LAN  lo  rKtMA  1  UKC.  throughout  Canada,  as  to  the  econo- 

- S-  mic  benefits  which  would  accrue  to 

“There  are  no  grounds  for  the  con-  <^h  country  as  the  result  ^  build 
tention  that  any  possible  reduction  ****  proposed  waterway.  The  fed- 
in  natAB  nnniH  warrant  th..  I  cration  has  given  the  projeot  carefu’ 


Varied  Resources  Playi  g  Big  Part  j 
in  Canada* s  Prevailing  Prosper ity\ 


in  freight  rates  would  warrant  the 
enormous  expenditure  to  Can.Tda  in- 


eration  has  given  the  project  carefu’ 
investigation,  and  has  placed  befoTO 


VALUE  OF  ^ 
TOURIST  TRADE  ,926 


volved  in  the  proposal  to  construct!**’"  Canadian  government  its  view's 
n  Hrpn  rhannpl  hAtwrrf»n  T.ake  (Ynita-  1  CCOmmendationS  On  thlS  Ver> 


a  deep  channel  between  Lake  Onta-  i  ecommena.aiioi 

rio  and  Montreal,’’  declared  Robert  j  mi^Portant  question. 

W.  Reford,  president  of  the  Shipping  rnu  tup  rR4TRTV<s 

Federation  of  Canada,  in  addressing  rKtll  FOR  IHfc 


FOUR  FEATURES  OF  DEVELOPMENT  PROGRESS 

1022  -  IS27 


tuie  /./ni'rtr.,  rannr*  i.  ui  ’’’^’nibers  of  thls  Organization,  at  its  Winnipeg. — Efforts  to  produce  b 

M  i  rv,Bcv  twenty-fifth  annual  meeting.  cross-polllnizatlon  different  varietle 

i  ir,  “  ‘'The  ocean-going  trade  is  vitally  of  fruit  which  will  be  “comfortable 


hoarding  in  order  to  push  up  prices.  lORn  ranidlv  followed  bv  other  prlv-  .  ,  ocedn-gwnK  iraue  vuauy  v,  un..i .auic  years  ago  the  Dominion  struggled  In  ICanadia 

Iiiwrum^  III  ijiuci  w  1862,  rapidly  loiiowea  oy  ouiei  pin  interested  in  any  scheme  for  the  ira- 1  on  the  Prairie  Province  farms  are  the  Henthq  cf  denresBicn  Tn  dov  veraitv 

charitable  provement  of  the  St.  I^wrence,”  he  meeting  with  an  increasing  me^isure  9^  depression.  To  daj  |Vepit>. 


^  ,  .  .  tobiuom  has  Canada’s  business  out-  world  conditions;  the  series  of  good 

Winnipeg.  Efforts  to  produM  by  shown  such  a  volte-face  as  has  crop  years;  the  re-adjustment  of 

occurred  In  the  last  few  years.  Six  prices;  the  capacity  shown  by  the 
of  fruit  ^hl^h  will  be  comfortable  years  ago  the  Dominion  struggled  in  Canadian  people  In  the  face  of  ad- 


if  we  hold  it  back  too  long,  we  run  gnd.  and  in  most  cases  with  only  a 
their  risk  of  having  it  left  on  our  limited  knowledge  of  conditions  at 
hands.”  the  Canadian  end.  Systematization 

Discussing  the  export  trade  in  began  about  1884,  w'ith  the  forma- 
wheat,  Dr.  Magill  pointed  out  that  tion  of  charitable  emigration  socle- 
Canada  had  lots  to  export.  Home  ties.  Expenditures  by  British  pub- 
consumption  was  less  than  one  bun-  He  authorities  were  mainly  effected 
dred  million  bushels,  so  that  there  by  the  Guardians  of  the  Poor,  and  at 
was  from  the  Western  provinces  times  were  quite  substantial,  while 
siome  300.000.000  bushels  available  In  times  of  prosperity  they  became 
for  export.  That  was  sometimes  re-  very  small  and  caused  but  little 
garded  as  a  sign  of  strength,  but  he  movement  of  population.  The  most 
could  not  say  whether  It  was  a  sign  important  part  of  the  present  book 
of  strength  or  weakness  that  Canada  Is  the  chapters  giving  an  account 
had  so  small  a  population  that  she  of  the  methods  adopted  in  Great 


(^LENDED 
jO  for  those  who 
appreciate  tobacco 
at  its  best. 

PICCAJ>IIiLiY 

Aurunu  OldMxitkr^ 

nt  PATENT  HERMETIC  mn 
AT  *5  CENTS 


w'e  can  raise  the  price.”  he  said, ’’and' I  f  operated  from  the  BrlHsh'  prosperity  is  at  a  high  level,  and  But,  back  of  all  these,  the  Domin-  AT  sc  CENTS 

if  we  hold  It  back  too  long,  we  run  end  Ind  Tmost  cases  with  only  a  f tenZf^^h^^m^nion  FxrfoXen'  ^^27  has  been  authoritative-  leu’s  business  recovery  has  had  the  * 

ffited  ki^-ledge  of  conditions  at  ^  ly  labelled  as  “the  most  expansive  inestimable  benefit  of  one  special 

the  Canadian  end.  Systematization  faring  ^H-flavored  yields  ^^ar  In  busmess  enterprise  that  this  advantage.  The  Canadian  people  not,  in  the  same  degree  as  the  people 

began  about  1884,  with  the  forma-  ^*^^ ‘**  ^^e  fortunate  position  of  older  countries,  been  compelled%o 


Canada  should  not  commit  herself  to  will  soon  be  the  rule  instead  of  the 
any  agreement  for  the  internation-  exception,  he  said. 


country  has/ever  known. 


must  export  her  crop. 


Britain  since  the  war,  and  of  those 


That  wheat  must  be  exported  developed  by  the  Canadian  Pacific 
either  as  wheat  or  as  flour,  and  in  Railway,  which  together  constitute 
the  latter  connection  the  speaker  *>>'  the  greater  part  of  the  whole 
noted  that  business  was  not  quite  so  amount  of  assist^ce  extended  to 
jjpjgjj  migrants  from  Great  Britain  to  Can- 

There  were  several  countries.  Dr.  .  Students  of  this  problem  will 
^tagill  pointed  out.  which  do  not  buy  f 

Canadian  wheat  South  Africa  buys  ’ca*  and  descriptive  outline  of  these 
none,  but  some  of  our  flour,  and  ‘^p^S?orhas  S>Tcemed  hlm- 


Australla  buj-s  her  own  wheat  and 


The  speaker  referred  to  the  Chi-  ;rMch"^4d?rHeXm‘  "in 'his ‘pro" 
nese  market  but  remind^  his  audl-  ^  ^  j  doubtless  find 

race  th^  it  is  a  ri«-eatlng  nation.  ^  opportunity  for  discussing  the 
"TheOriental  market  is  a  promising  tremendous  changes  that  have  oc- 
one,  he  said;  It  promises  to  be  (.y^red  in  the  last  hundred  years  in 
if  Industrial  and  ecOTomic  con-  the  general  concept  of  the  economic 
dltJons  Improve,  but  we  ^11  nave  to  pelation  between  the  mother  country 
wait  some  years  before  that  market  Dominions,  leadin^^'  up  to 

becomes  a  big  one.”  ^ 


the  present  acceptance  of  the  idea 


Books  Received 

ASSISTED  EMIGRATION'. 

CulHton,  John  Thomas,  M.  .4.; 


In  Europe  also  there  were  several  that  the  former  is  over-populated 
countries  where  the  people  did  not  that  the  Dominions  are  the  pro¬ 
use  wheat,  preferring  rye  for  their  pgr  recipients  of  its  surplus  popula- 
bread,  and  Russia  before  the  war  had  tion  —  an  idea  w'hich  may  perhaps 
used  rye  for  her  own  ocmsumptlon,  jje  no  more  permanent  than  the 
and  exported  her  wheat  Not  only  others  which  have  preceded  it. 

was  there  competition  In  the  matter  - - 

of  wheat  exports,  but  competition  as  !  ^,4 
to  the  kind  of  grain  consumed.  I  iIMUm  I  I  I  |ll|y 

"All  over  the  world  there  is  ocm-  VVlTIl  LIIII1/I1 
petition  for  foods,”  declared  Dr. 

Magill.  "and  If  we  try  to  put  up  the  |4K|I|||  M  ||kI|MI«  | 

price  of  wheat,  and  other  wheat  else-  “  iivlil  u  ; 

where  Is  not  as  high,  then  we  miss  -  1 

our  market.  It  Is  not  by  holding  Challengie  to  Increased  Effi- 
hack  wheat  that  •we  can  raise  the  •  c 

price;  unfortunately,  it  cannot  be  aency  Only,  2^ys 

done,  and  If  we  hold  It  back  too  Icmg  Alexander 

we  run  the  risk  of  it  being  left  on  our  - 

hands  at  the  end  of  the  year.”  The  New  York. — European  competttlcm 
speaker  urged  that  too  much  theory  is  not  a  menace  to  American  indus- 
must  not  be  allowed  to  interfere  with  trial  development,  but  a  challenge  to 
business,  especially  in  international  increased  efficiency  to  meet  Eu- 
trade.  “Take  the  best  price  and  be  rope’s  ad'vantage  in  •wage  dlfferen- 
’hankful  to  get  it,”  ■was  his  advice,  tials,  Magnus  W.  .Alexander,  presi- 
'  Any  other  system  than  the  open  dent  of  the  National  Industrial  Con- 
market  is  only  an  experiment.”  fcrence  Board,  said  at  a  luncheon  by 

_  '  the  Board  of  Trade  for  German- 1 

Books  Received  American  industry,  Mr.  .Alexander  j 

j  .'aid,  is  facing  a  keen  and  ever- : 

iSmSTFn  FArtGRiTinv  {growing  competition,  both  domestic 

.ASMsltlt  LjllGKATlON.  ^  foreign.  European  competition, 
CulHton,  John  Thomas,  ilf.  .4.;  "4s-  he  added,  is  beginning  to  make  itself  j 
sistcr]  Emigration  and  Land  Settle-  1  fg^  in  an  increasing  degree,  and  1 
ment:  icith  Special  Reference  to  West-  further  vigorous  efforts  by  European  j 
ern  Canada".  McGill  L  nirersit?/ Econ- 1  countries  to  regain  and 

omic  Studies  No.  9.  Icderated  Tress,  j  e3j.^gyfj  their  foreign  markets  are  to 
Ltd.,  ilontrcaX,  1928.  he  expected  just  as  American  in- 

Revie'wed  by  B.  K.  Sand'well.  dustry  is  endeavoring  to  extend  its 
Prof.  Leacock  in  a  preface  to  this  foreign  trade, 
monograph  tells  us  it  is  Mr.  Culli-  .Mr.  Alexander  quoted  statistics  to 
ton’s  hope  that  he  may  be  able  show  Low  American  industry  in  the 
eventually,  by  further  investigation,  last  10  years  had  overcome  problems 
to  extend  it  into  a  complete  treatise  similar  to  the  competitive  situation 
on  migration  and  settlement  within  which  it  now  faces.  By  the  use  of 
the  Empire.  In  such  an  expanded  electric  power,  by  better  labor  utill- 
volume,  some  of  the  chapters  of  the  nation  and  Improved  production, 
present  monograph  will  seem  more  technique,  and  organization,  other 
at  home  than  they  do  at  present,  depreciatory  factors  had  been  offset. 
The  word  "Assisted”  in  the  present  l^e  said. 

title  makes  the  subject  a  somewhat  _! _ 

narrow  one.  although  it  Is  admitted-  Smaller  Demand  For 

ly  of  great  interest,  and  of  about  the  **’"™*“**^  . 

right  scope  for  a  degree  thesis,  such  N.B.  Potatoes  m  Cuba 

as  Mr.  Culliton’s  work  probably  is.  - 

The  chairters  on  the  homesteading  J«*i«n  Bnrran  The  rinnuciai  Timo 
system  and  on  the  economic  nature  Saint  John. — While  the  business 
of  Western  Canada,  while  helpful  to  <*one  by  New  Brunswick  with  Cuba 
a  complete  view  of  the  subject,  have  during  January  totalled  $100,000,  it 
not  much  to  do  with  assisted  eml-  ’“'’^.s  less  than  the  total  for  January 
gratlon,  and  their  material  Is  of  t)f  1927,  but  ahead  of  December  in 
course  obtainable  from  many  other  the  past  year.  Last  month  the  po- 
sources.  The  account  of  the  de-  tato  shipments  from  this  province 
vices  for  aiding  migration  from  the  to  the  island  republic,  fell  to  a  total 
British  Isles  prior  to  Confederation  of  45,000  bags  due,  in  a  great  meas- 
is  somewhat  sketchy;  but  this  part  ure,  to  the  heavy  shipments  .sent  for- 
of  the  subject  is  perhaps  of  more  ward  earlier  in  the  winter.  Foreign 
Interest  to  historians  than  to  econ-  potatoes,  it  is  explained  by  Senor 
omists,  for  its  effect  upon  the  pollti-  j  Betancourt,  Maritime  Cuban  consul, 
cal  life  of  Canada  and  eventually  of  I  with  headquarters  at  Saint  John,  are 
the  Empire  is  out  of  all  proportion  j  now  coming  into  competition  with 
to  both  the  size  and  the  wisdom  of  the  n^w  Cuban  cro,j,  which  Is  ex- 
the  economic  devices  employed.  |  pected  to  be  the  largest  on  record  to- 
In  Chapter  4,  Mr.  CulHton  gets  tailing  more  than  300,000  bushels. 


More  Motor  Mergers  Coming 

Thinks  Journal  of  Bankers 


New  York.  —  Further  mergers  in,  “Of  course,  outside  of  this  score 
the  automobile  field  this  year  “'W'ould  of  leaders  in  the  passenger  car  field 
not  be  surprising,”  according  to  tlie  are  many  other  companies  of  smaller 
American  Bankers’  Association  Jour-  size,  closely-held  corporations,  etc., 
nal,  the  current  Issue  of  which  re-  which  are  a  minor  factor.  Also  there 
views  the  movement  of  business  con-  Is  the  truck  and  motoring  field, 
dltions  since  Jan.  1  and  indicates  which  likew’lee  is  becoming  highly 
that  particular  interest  burrounds  i  competitive. 


Smaller  Demand  For 

N.B.  Potatoes  in  Cuba 


the  progress  of  the  automotive  in¬ 
dustry. 


“Whether  there  is  room  for  all  Is 
a  question  for  the  Industry  Itself  to 


“The  line-up  of  the  motor  industry  decide.  Time  alone  can  tell,  and 
to-day  is  a  most  impressive  one,  with  doubtless  will.  Total  capacity  is  i 
two  Industrial  giants  at  the  head,  difficult  to  ascertain,  but  a  guess  has  I 
followed  by  a  group  of  perhalf  a  been  hazarded  that  8,000,000  cars 
half-dozen  powerful  companies  whose  could  be  tuperd  out  in  a  year  with 
strength  no  one  could  deny,  then  present  factories  operating  at  a 
another  six  concerns  w’hich  make  up  maximum.  There  is  more  than 
what  might  be  spoken  of  as  the  third  double  the  production  of  last  year. 


but  strong,  aggressive 


“Unless  the  companies  In  the  first 


panles,  nevertheless,  and  an  equal  and  second  class  decide  to  give  quar- 
number  making  up  a  fourth  class —  ter  to  the  less  strongly  entrenched 
smaller  companies,  which  have  had  companies,  the  earnings  of  the  lat- 
a  more  uncertain  time,  biit  which,  ter  groups  may  be  adversely  affected 
notwithstanding,  are  in  a  liquid  con-  and  further  mergers  this  year  would 
ditlon,”  It  continues.  not  be  surprising.” 


I  Many  factors  have  had  a  hand  In  of  possessing  a  country  with  great  I  wait  and  rely  upon  the  revival  of  old 
this  about-turn— the  improvement  of  undevclnpErfl  nsmnrats<..  Th^ 'Ima®  established  industry  and  trade. 


SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA 


A  TOWER  OF  STRENGTH 


19  2  7 

$ 

Assurances  in  Force  (net)  1 ,487,990,000 

An  Increase  of  $231,500,000 

New  Assurances  Paid  For  -  -  328,408,000 

An  Increase  of  $62,5 1 8,000 

Total  Income  -  -----  102,774,000 

An  Increase  of  $23,801,000 

Payments  to  Policyholders  and 

Beneficiaries  -  42,224,000 

Total  Payments  Since  Organi¬ 
zation  ------  300,040,000 

Reserve  for  Unforeseen  Contingencies  I  2,500,000 

Surplus  over  all  Liabilities  and 

Contingency  Reserve  -  «  45,280,000 

An  Increase  of  $11,269,000 

ASSETS  at  December  31, 

1927  401,305,000 

An  Increase  of  $56,054,000 


-  'V  v-v, ;■  .  > 


42,224,000 

300,040,000 


45,280,000 


401,305,000 


X.',V  / 


Dividends  to  Policyholders  increased  for 
eighth  successive  year 


1^' 

I*!-*!.’ ’I..;; 


Subt?tantial  advances  ha've  been  made  in  all 
departments  during  the  year.  .  . 

The  total  net  income  for  the  year  exceeded 
one  hundred  million  dollars  .  .  . 

The  strength  and  resources  of  the  Company 
have  been  further  enhanced  .  .  . 


The  high  earning  power  of  thd  Company’s 
in'vestments  has  been  again  demonstrated. 
The  net  rate  of  interest  earned  on  the  mean 
inv".sted  assets,  after  fully  providing  for  in¬ 
vestment  expenses,  was  6.47  per  cent.  This 
gratifying  result  has  been  made  possible  by 
dividend  increases,  bonuses  and  stock  privi¬ 
leges  accruing  on  many  of  the  Company’s 
holdings. 

The  wisdom  of  the  in'vestment  policy  which 
has  been  consistently  followed  in  past  years,  in 
favouring  long  term  bonds  and  the  stocks  of 
outstanding  and  very  carefully  selected  cor¬ 
porations,  has  been  once  more  emphasized. 
The  appraisal  of  our  securities  shows  that  the 
excess  of  market  values  over  cost  increased 
during  the  year  by  $19,235,889.99.  In  addi¬ 
tion,  a  net  profit  of  $5,028,033.20  accrued  from 


EXTRACTS  FROM  DIRECTORS*  REPORT 

II  the  redemption  or  sale  of  securities  which  had 
risen  to  high  premiums. 

j  The  quality  of  the  investments  listed  in  the  { 
assets  is  testified  by  the  fact  that  on  both  bonds 
and  preferred  stocks  not  one  dollar,  due  either 
y  as  interest  or  dividend,  is  in  arrear  for  even  , 
one  day,  while  the  dividends  accruing  to  com-  1 
g  mon  stocks  are  greatly  in  excess  of  the  dltd- 
[  dends  payable  on  the  same  stocks  at  the  time 
*  of  purchase.  < 


The  surplus  earned  during  the  year  amounted 
to  $38,511,029.67  from  which  the  following 
appropriations  have  been  made: 

$5,000,000  has  been  deducted  from  the 
market  value  of  our  securities  as  a  further 
provision  against  possible  future  fluctua¬ 
tions.  increasing  the  amount  so  set  aside  to 
$10,000,000. 

$1,500,000  has  been  added  to  the  account 
to  provide  for  unforeseen  contingencies, 
which  now  stands  at  $12,500,000. 

$1,000,000  has  been  written  off  the  Com¬ 
pany's  Head  Office  building  and  other 
properties. 


$500,000  has  been  set  aside  to  provide  for 
the  greater  longevity  of  annuitants,  bring¬ 
ing  the  total  provision  under  this  heading  to 
$2,000,000. 

$50,000  has  been  set  aside  to  provide  for 
claims  in  respect  of  total  disability  as  yet 
unreported. 

$11,090,056.61  has  been  paid  or  allotted 
as  profits  to  policyholders  during  the  year. 
In  addition,  $6,205,573.00  has  been  con¬ 
tingently  allotted  to  deferred  dividend  poli¬ 
cies  issued  prior  to  1911,  and  to  five  year 
distribution  policies,  to  provide  for  profits 
accrued  but  not  yet  payable. 

After  making  these  deductions  and  alloca¬ 
tions.  $11,269,330.89  has  been  added  to  the 
undivided  surplus,  bringing  the  total  over  all 
liabilities,  contingency  account  and  capital 
stock  to  $45,280,896.14. 

Your  Directors  are  gratified  to  announce,  for 
the  eighth  successive  year,  a  substantial  in¬ 
crease  n  the  scale  of  profits  to  be  distributed 
to  participating  policyholders  during  the  en¬ 
suing  year. 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 
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MACAULAY.  NICCLIS,  MAITUNE  &  CO. 

LIMITED 

Insurance,  Financial  and  Estate  Afjents 

VANCOUVER,  B.C. 

We  have  had  a  fireneration  of  experience  in  Vancouver 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


MANUFACTURERS 


FARM  PROSPERITY 


miiiiiir 


V  RE  AE  vy 
ESTATE  ^ 

AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  Limited 

Etisiness  Established.  ISbS— Incorporated  in  Enguind,  ISS7 
A.SSETS  EXCEED  $2,000,000.09 


We  undertake  the  investment  of  Capital  in  City 
rropertles,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  rates. 

Residences,  furnished  or'  unfurnished,  and  im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Prooerties  undertaken. 


Fallis,  President  of  the 
C.  M.  A.,  Speaks  At 
Winnipeg 

WHY  OPPOSING  FACTIONS? 


Plea  is  Made  For  Mutual  Con¬ 
sideration  of  Problems  From 
Which  Common  Ground 
Could  Be  Reached 


022  Govor-nmlsne  Street, 


VICTORIA,  B.C. 


Ryan,  McIntosh,  Hibberson,  Blair,  Timber  Company, 


FOREST  AND  CIVIL  ENGINEERS 


PROPERTY 

MANAGEMENT 


BELMONT  HOUSE 


CABLE  ADDRESS  FCTIMEER 
ABC  5TH  ED. 

VICTORIA.  B.C..  Canada 


We  Furnish  Information 

]\'!irkPt  Imports  writtrn  by  our  Mr.  Irwin  ha\i  bpen  rrnd 
throughout  Canada  for  Bpveral  year.«.  Wp  will  continue  thl.s 
acrvicp.  Ask  to  have  your  name  on  our  mailing  list. 

W.  F.  IRWIN  CO.  LIMITED 

iUembers,  'Vnnpoover  Stock  Kxrhiingr 

Macaulay,  Kicolls,  Maitland  Iluildiii;;, 


Douglas  420-421* 


42.">  Howp  Street,  VaneouTPr,  B.C. 


Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Lieslio  Cooney 


Authorized  Trnnteea  In  Bankruptcy,  lAqnIdatora,  Flnanelal  Agenta 
W.  S.  NEWTON,  Official  Trustee  for  Manitoba*  and  Saskatchewan 
J.  M.  DUNWOODY,  Chartered  Accountant 
ROO-naO  Great  West  Permanent  Building  -  Canadn  Dulldlng 

Winnipeg  •  Phone  A  6381  -  Saskatoon,  8nsk. 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

307  PARIS  BUILDING  -  -  WIISNIPEG 


CO.  . 

WIXNIPE.G 

Members  Toronto 


GEO.  H.  HOOD  4 

222  PORTAGE  AVE.  Phone  89-9.53 

Associated  with  D.  S.  Paterson  &  Co.,  Toronto. 

Standard  Mining  Exchange. 

SrECI.4LISTS  IN  HIGH-GRADE  DIVIDEND  PAYINt;  MINES 
Daily  wire  quotations.  Stocks  bought  and  sold  on  a  conservative  margin. 
Send  for  booklet  "How  to  Figure  Margin  Accounts,”  smd  map  Central 
Manitoba  Mining  Area. 


VAIVCOXJA^ER 

We  undertake  the  investment  of  funds  on 
mortgage  and  the  management  of  properties. 

We  buy  B.C.  Municipal  Bonds  at  all  tlme3. 

CANADIAN  FINANCIERS  TRUST  COY. 

839  Hastings  Street  West  -  VANCOUVER 

Established  over  20  years 


Underwriters  and  Distributors 

Government,  Municipal  and  Corporation 

BONDS 

READ  BROS.  &  CO. 


602  Hastings  St.  W. 


VANCOUVER,  B.C. 


The  John  Maceregor  Co. 


Limited 


Bond  Dealers  - 


308  Nan  Ion  Bldi 


WINNIPEG 


A.  NORMAN  STRANG  &  COMPANY 

INVEST.MEN'r  BANKERS 
301  Bunk  of  liumilton  Building 

WINNIPEG 


February  Market  Letter 


off  the  pres.s,  giving  Jale.st  information  logarflin^ 
BRITISH  rOl.niBIA  STOI'KS. 

A  Post  Card  will  ensure  .voiir  receiving  a  copy, 

NANSON,  ROTHWELL  &  CO.,  LTD 

517  Granville  St.,  Vancouver,  B.C. 

OlemhrrM  \}in4*oii\rr  St04*k 


Winnipeg.  --  ‘•The  concern  of  in¬ 
dustrial  interests  for  tne  welfare  of 
agriculture  is  ju.st  as  giea:  as  those 
of  the  agricultural  interests  them¬ 
selves,”  declared  W.  S.  Fallis,  Mont¬ 
real,  president  of  t;ie  Canadian 
.Manufacturers  As.so.eiation,  speak¬ 
ing  after  dinner  to  the  Winnipe.;: 
hranch  of  that  association. 

I’rcdicting  that  there  was  no  rea¬ 
son  why  Canada  sliould  not  main¬ 
tain  to  second  pla.ee  among  the  man¬ 
ufacturing  count,  ior;  of  the  woild, 
Mr.  Fallis  romniented  on  the  signi¬ 
ficance  of  figures  which  ind  cated 
that  manufacturing  and  agricuH ui'c 
were  almost  abreast. 

“I  sometimes  think  it  strange.”  he 
continued,  “that  such  peculiar  ideas 
arc  advanced  to  attack  industrial 
interests.  I  can  only  attribute  it  to 
lack  of  appreciation  of  what  the  in¬ 
dustrial  interests  of  Canada  aiiioun' 
to.  I  am  sure  every  manufacturer 
will  hold  irp  both  hands  for  any 
thing  that  will  develop  the  agricul- 
tirral  interests  of  this  country.” 

Many  Bii'iiculties. 

Comparing  the  relations  of  indus¬ 
try  and  agricrtJture  in  the  United 
States,  the  si>eakcr  wondered  whj 
there  should  be  opposing  factions  in 
Canada.  "As  manufacturers,”  he 
went  on,  "we  have  many  difficulties 
to  coritend  with.  A  tariff  advisory 
board  has  been  set  up  to  see  that  in¬ 
dustries  are  properly  but  not  irnduly 
protected.  It  was  a  good  move,  but 
we  recognize  that  some  shyster  can 
present  a  petition  for  whatever  ht 
pleases  and  manufacturers  must 
spend  thousands  of  dollars  in  their 
defence.” 

The  speaker  then  pleaded  for  a 
mutual  consideration  of  problems 
fr'o-ni  which  common  ground  could  be 
reached  without  the  intervention  of 
agitators. 

Statistics,  he  went  on,  are  signifi¬ 
cant  as  showing  development  beyond 
proportion  to  growth  of  population 
I  a  tribute,  he  thought  to  the  9.000,- 
000  people  who  had  accomplished  sc 
tnirch  in  60  year-s.  Figures  showed 
j  also,  that  all  the  provinces  were  de- 
UeJoping  along  indirstrial  lines 
well  as  agricirltirral  so  that  Can- 
dians  might  view  the  future  with 
confidence  that  the  achievements  of 
the  past  would  bo  eclipsed  by  the  fu- 
I  tqrer 

I  Bepivres  Eniigratroii. 

I  Deploring  the  enrigration  of  Cana- 
J  dians  to  the  United  States,  the 
speaker  pointed  out  that  based  on 
cstinratos  that  it  costs  $2,000  to  raisr 
a  child  to  ertrning  age  the  loss 
.S.000,000  young  Canadians  repre¬ 
sented  an  investment  of  $6,000  000,- 
000  to  the  south  of  the  international 
boundary;  and  while  it  was  tnu 
that  many  Caiuidians  liad  i-isen  to 
I  foremost  place  in  file  United  States 
it  had  also  l)eeii  found  to  be  tni' 
that  the  ry,nk  and  file  of  Canadian 
labor  was  not  so  well  off  there  as 
they  would  have  been  had  they  stay¬ 
ed  in  Canada. 

I  Another  deplorable  effect  of  this 
emigration,  he  considered,  was  thal 
many  of  the  vacancies  thus  created 
had  to  be  filled  by  immigrants  of 
foreign  ide.als.  After  commending 
from  the  United  SUttes  point  of  view 
the'zeal  with  which  children  in  that 
country  are  lau.glit  "Americanism,” 
Uio  speaker  urged  the  emulation  o! 
some  of  this  policy  by  Canada.  Tc 
this  he  added  a  forceful  appeal  t 
all  Canadians  to  ‘*maintain  the  ideals 
for  which  our  forefathers  of  both 
races  fought.  Never  let  us  think  of 
secession  from  the  British  crowm. 
but  rather  let  us  be  like  .sons  whr 
have  outgrown  their  father’s  home 
and  ever  going  forward  in  the  ideal.^ 
which  were  taught  us  at  our 
mother's  knee.” 

Recalls  Early  Bays. 

The  w'esfern  spirit  of  cordiality, 
said  Mr.  Fallis,  is  something  whlc! 
is  not  to  be  found  in  the  Hast,  where, 
at  the  .same  lime,  there  is  the  ver> 
finest  feeling  for  the  West.  He  re¬ 
called  liis  own  early  experiences  of 
Winnipeg  in  1890  and  his  visits  to 
western  places,  now  cities,  wii 
were  then  mere  trading  posts.  He 
praised  the  foresight  of  the  father.s 
of  confederation.  'I'hey  liad  fore¬ 
seen,  he  said,  influences  which 
would  l)c  brought  to  bear  lo  induce 
secession  as  endenced  l>y  a  1)111 
passed  at  Washington  to  l)ring  the 
British  Nortli  American  colonies  into 
the  states  of  the  union.  He  paid 
tribute  to  the  Canadian  loyalists 
wlio  had  adhered  lf>  the  empire  in 
spite  of  prcssn.re  to  do  otherwise. 

Through  their,  foresight,  also,  the 
great  western  plains  and  British 
Columlria  had  l)een  developed  in 
si)ito  of  confemporary  predictions 
that  tliey  would  never  he  good  for 
anytliing.  Illnsf rating  Itow  inde' 
is  advancing  abreast  oi  agriculture, 
the  speaker  quoted  slatisticit  to  show 
that  in  the  western  provinces  there 
ar<>  now  2.:!6;{  indusirirs  employing 
36.110  workers  and  turning  out  an 
annual  output  valued  at  $2.39,000,- 
OOO. 


JOINT  OFFER  FOR 


C'ulKnrr  Bureau  The  I'iaaiirinl  Timex. 

Calgary.— -The  Calgary  Branch  of 
the  Canadian  Manufacturers’  Asso¬ 
ciation  has  elected  Harry  Hufchlng.s 
•i.s  chairman  for  the  ensuing  year, 
sneceed’ng  William  Innes,  who  oc-  i 
cuipied  the  office  for  two  years.  .Mr. 
Innes  and  Mr.  Hutchings  have  been  I 
appointed  to  tlie  In'anch  executive  l 
along  with  R.  J.  Hutchings.  Clarence  ; 
Moore.  S.  K.  Pearce.  .1.  E.  Giroux,  i 
.1.  D.  MeAra,  W.  E.  Bull.  L.  W.  Cald¬ 
well,  and  F.  L.  Irving.  The  branch's  i 
representa.tlves  on  the  Aiberta  ex-e-  i 
cutive  will  be  Harry  Hutchings  Dr.  i 
.M.  C.  Cirstello,  .1.*  W.  D  iigle,  F.  Ho  i 
Lem  and  C.  J.  Williams. 


ALBERTA  LINES  IS 
CONSIDERED  LOW 

Bui  An  Arrangement  With  the 
Two  Big  Systems  is 
Probable 


MORTGAGE  LOANS 

i  unds  ■ysIwbM  m  en  tl^  neiliirity  on 

■uiernfM  ntn$  idsMs, 

OSLER,  HAMIVfpjND  &  NANTON 

wrNNipsa 

hnl’IlBflBNTIMOl 

lnw  Villeo  tn4  lihurMW*  G»,  llmhM  Oflff  A  Rkitten  Truil  Co, 

KkffilJP  FMlrand  Oxnxdill  Mort)*}*  0).  Llulltl  lh«  Oomlnlsn  tnd  Qniral  Trjit  Umlt*l 


NEW  LINES  PBOJECTED 


AMERICA  BUYING 
WESTERN  CATTLE 
HELPS  EXPORTS 

Alberta  Made  Important  Ship¬ 
ments  During  Second 
Half  of  1927 

BIG  INCREASE  OVER  1926 


Lougheed  &  Taylor,  limited 

Calgary,,  Canada 


Bond,  Insurance,  Estates, 
Farm  Lands,  Appraisals 


We  are  well  informed  on  the  oil  situation. 


Edmonton. — Alberta  is  still  nego- 
for  the  sale  of  its  railway 
lines.  A  joint  offer  of  $17,420,000 
I  has  been  made  by  the  Canadian  Pa- 
Icific  Railway  and  the  Canadian  Na¬ 
tional  system  for  the  Edmonton,  | 

‘  Dunvegan  and  British  Columbia  rail-  j 
way.  This  offer  has  to  be  submit-  ; 
i  tod  in  (hie  form  to  the  Alberta  legis-  | 

I  lature  but  it  has  been  indicated  that  : 

:the  government  considers  that  the' 
price  offered  is  too  low.  and  that  a  : 

;  higher  hid  will  be  sought.  Around  I 
the  legislative  corridors,  the  op'nion  | 
is  expressed  that  an  agreement  he-  ! 
tween  the  Alberta  government  and  '. 
the  two  big  s.TOiems  will  he  arrdng-  I 
ed  within  the  ne.xt  mr.nth.  ! 

Infinite  announcement  is  made  hy  I  I  TkirnT  a 

the  Alberta  government  that  the  Ea-  !  IjK.1  I  IdK  V-vJLUmDl/\ 


G.  Fa  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Broksri 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


combe  and  North-Western  Railway 
.  •„la„r.r  Bureau  The  Fm„„cl„I  Timex,  i  h/'""  (  Anadian  Paci- 

Calgarv.-The  Province  of  Alberta,  The  ,  .pu,  agrees  to 

exported  goods  to  the  value  of  $9.- 

120..30,5  to  the  United  States  during to  $2(3.n00.  and 

lO-’T  -leciording  to  the  annual  renort  pay  the  province  the  sum 

i.i_i,  accorning  lo  tne  annual  $].. 500,000.  The  I.,  and  W. 


MINING  STOCKS 


->f  the  declared  export  returns  f"'>i' i'”'’';''''"',:''''';  '''  "• 

'he  consular  district  of  Calgary  just  a  r"n 

.^sned  by  b.  (.  Real,  Lnited  States^.,  Brownlee 

..onsni.  .  said  when  announcing  that  the  tran.s- ' 

The  total_  ex^rt  shows  an  m- had  been  concluded.  The  C.  ; 
crease  of  $/64,660,  or  17  per  cent,  p  jj  ^as  agreed  to  extend  the  line  20 
over  the  total  amount  of  goods  ex-  jniiics  to  Telfordville,  but  would  make 
ported  in  1926.  (  algar>  and  Ed- ,  promise  to  e.xtend  it  further  to  ^ 

.menton  districts  prodded  the  bulk  KjmonlLn.  The  province  will  ef- i 
)f  the  goods  exported,  and  an  in-  feet  a  saving  of  $175,000  a  year 
crease  in  the  exports  is  shown  for  through  ridding  Itself  of  this  line, 
ooth  these  districts.  :  The. sale  of  the  Alberta  a.nd  Great 

From  the  consular  dis.trict  of  Cal-  ;  Waterwaj-s  Railway  will  also  he  con- 
.gary  exports  for  the  year  totalled  ,  sidered  within  the  next  few  weeks,' 
$3.3,31.776.  an  Increase  or  more  than  with  the  c.P.R.  ad  C.N.R.  as  compe- 
$500,000  o;nipared  with  the  previ-  :  titivc  bidders. 

ous  year.  Edmonton  district,  on ;  Railways  3lay  tompote.  ! 

the  other  hand,  exported  a  total  of :  »  .v  v  ,  . 

$3,841,729  worth  of  goods  In  1927,  aiv :  ' 

increase  of  $117,768  compared  with  f'f 

lAo/^  eixi.  X  t  J  t  J  X  *01^  E.  D.  and  B.r.  Railway  fer 

923.  1  he  total  declared  e.vports  >  ; 

.Tcm  the  consular  district  of  Eeth-  ^ffg^ 

bridge  amounted  to  $1,946,800^  This  '  one  way  and  another,  this  is  pro-  ^ 
also  represents  an  incroaso  of  V2S.- Alberta's  most  important  rail- 
004  over  the  previous  year.  'way  year  since  the  province  was 

Increased  exports  of  livestock :  gpppfgjj 
from  the  Calgary  district  was  mainly  ,  Several  new  railw.ays  are  project-  ' 
responsible  for  the  large  increase,  e(f_  Dominion  charters  hav'ing  been  j 
with  cattle  heading  the  list.  The  applied  for.  One  of  these  is  the  Leth-  ' 
aiovement  of  cattle  began  in  July,  bridge-Peace  River  Railway.  The  ap- i 
1927,  and  continued  throughicut  the  plication  for  the  charter  calls  for  a  ' 
.•ciiiaining  months  of  the  year.  The  line  through  Calgarv  and  Edmonton  ' 
reason  for  the  large  increase  in  the  on  to  the  Peace  River  country,  and  | 
xports  of  cattle  was  the  shortage  in  through  to  the  Pacific  Coast.  This 
Jio  American  markets  and  the  re-  line  would,  of  course,  duplicate  pres-  i 
sultanit  higher  prices  obtainable  .cnt  services,  none  of  which  has  been 
here.  'embarrassed  by  surplus  revenue,  but 

The  total  number  of  cattle  shipped  The  l.rf:thbridge  Herald  throws  out 
-0  the  United  States  from  Alberta  the  suggestion  that  the  Great  Noxlh- 
a.st  year  amounted  to  31,235  head,  j  ern  Railway  may  be  interested  in  the 
w'ith  a  declared  export  value  of  $1.-  'project.  Neither  Edmonton  nor  C.al- 
115.686.  During  the  year  1926  ex-|Sary  regards  the  proposal  seriously 
.mrt  cattle  numbered  21,653,  with  a 'and  the  Alberta  government  pro- 
‘otal  export  value  of  $630,130.  .\  I  fosses  that  it  is  not  concerned  as  yet. 

comparison  of  the  prices  obtained  in  ;  Another  charter,  applied  for.  calls 
927  and  1926  shows  that  with  only,^”*"  railway  that  will  connect  Cal- 
0,000  more  cattle  exported  to  the'^'’*'-'’  "''ih  the  H.  A.  Ford  coal  prop-' 
States  than  in  1926,  the  exporter  re-j®’',f'Ps  on  the  Highwood  river  and: 

ceived  almost  twice  the  price  paidin  then  run  south  and  west  to  ,a  1 

hat  year.  point  near  Fernie,  B.C.  This  com-' 

In  the  .shipment  of  hogs,  the  value  **■  strong  board  of  directors,! 

was  almost  four  times  the  declared  Webster,  M.L.A., ; 

'xiK)rt  of  1926.  A  total  of  47,338  :^od  former  mayor  of  Calgar.v.  •|•Ile  j 
bogs  was  shipped  during  the  vear  Properties  are  regarded  .as 

year  1927.  of  a  total  declared  export  "'ost  important  in  Alber- 

value  of  $982,045.  In  1926,  the  num-  '  ^hey  lack  transpor- 

ber  of  hogs  exported  totalled  13.671,  ' 

..f  a  total  value  of  $228,284.  ^  mines  is  harder  than  that 

The  nrincioil  deere'nse  in  fha  c-il  I  on  the  prairies  and  the  com-. 

decrease  in  the  Cal-  pjaims  that  700,000.000  tons  are  ' 

gary  district  was  in  the  amount  of  ‘ 
lumber  exported.  During  the  vear  1 

in.»y»  r  x  x*  1  ^  1  x  \\ouin  nicet  thc  exacting 

^  ^  lumber  \^lued  ;<iem.ands  of  the  Ontario  market, which 

accustomed  to  the  Pcnnslvania  | 
192/,  8,122,924  feet  of  lumiher  valued  (product.  ' 

It  $241,370  was  exported.  |  _ _ _ ! 

Wheat  flour  also  showed  a  de¬ 
crease  of  about  50  per  cent,  during 
1927  compared  with  thc  prcv’ous 
year.  Decreases  were  also  noted  in 
:he  shipment  cf  coal  to  the  United 
Rates  and  wheat  flour  to  the  Philip¬ 
pine  Islands.  During  the  year  1926  j 
wheat  flour  amounted  to  1,431,000  ' 
pounds  valued  at  $57,502,  was  ex-  j 
ported  compared  with  446,580  pounds  ; 
valued  at  $14,992  exported  during  1 
1927.  I 


Buying  and  selling  «»r(lors  promptly  rxrnitcd.  Inquiries  solicited. 
MARKET  LETTERS  MAILED  ilEtlLLARLY'  ON  REQUEST. 

C.  M.  OLIVER  &  CO.,  LTD. 

ll  ■lah'txIlrU  lam, 

Aif.MRE.ks  r Ast.ovi’r.P  STOCK  Fxriid.\cr. 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

I^iiviiig  and  Selling  orders  promidly  e.xecnied  on  the  Exchange.* 

THOS.  STEELE  &  SON,  LIMITED 

Sto4*k  iincl  llonil  UrokerM. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 

Mc'nkcrN  Viincotiver  Stork  l-^xohanfse. 


D.  M.  DUGGAN  INVESTMEIMS, 

LIMITED 

BOND  DE  .'ME  RS 

CANADV 


KUMONTON, 


BRITISH  COLUMBIA  MINES 

InCormiitlon  «'4>nt4iin<Ml  in  4»iir  Wcrkly 
Market  Ilcvirw.  We  iirt  ns  BrokerK  only. 

R.  P.  CLARK  &  Co.  (Vancouver)  LIMITED 

^vith  whom  nre  l^.•*MorlJlte^l 

-McPonald,  Jukes  &  Graves,  Lid. 

Slia  HASTINGS  ST.  AV.  .  -  -  A  .WCOTAMK.  B.C. 

Branch  Office)  790  IJl’XSMMH  ST. 

Xlcmlicrs,  Vancouver,  Cniearr,  X'lctorla  Stock  Mxchiinsics. 
Spokane  Standard,  Montreal  Curb.  Mtc.,  Mtr. 


Messrs.  Lennard,  Poisson  &  Waghorn  Ltd. 

STOCK  BROKERS 
of  517  Granville  Street 

Announce  thc  removal  of  their  offices  to  the  new  .Macaulay, 
Nicolls  &  Maitland  Building  at  425  Howe  Street,  on  Dec.  2nd. 
1927. 


Telephone  Number  Douglas  170 

Mf^mberi*  Vniicouvcr  Stork  I’JxrhonRC 


ALBERTA  AGAIN 
DOES  THRESHING 

Fine  Weather  Enables  Resump-' 
tion  Much  Earlier  Than  * 
Usual 


BoMDS  "  Stocks  -  Graim 

British  Columbia  Investments 

BRANSON,  BROWN  &  CO,  Ltd. 

CJcrrcApofidcnts  o/  Li>g<in  ^  nrvuti. 

^'cmbcrJ:  Winwifeg  Gram  F.xchange,  Vaucoute 
Victoria  vtoefi  ExcIiu'rtKc,  13. Bottti  Oeiiler.s' 

VICTORIA  -  B.C. 


Alberta  Oil  Development 
Government,  Municipal  anJ  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  I.IMITED 

royal  bank  CetAMBERS 

Cailarai'y  «  -  -  Albcr-ta 


t  nieiiry  niirciiii  The  FinnnrInI  Time*  : 

Calgary.  —  Threiihing  operations 
arc  again  proceeding  rapidly  in  many 
parts  of  Alberta.  Kxcepitfcnally  fine 
PAnmi  nn AftllPTIAM  i experienced  for 
rAKIll  I  Klllllll.  I  Hill  weeks  past  which  has  made 

*  ****»'5  a  AlWWiaVil  , resumption  of  this  work  possible 

imuch  earlier  than  usual.  j 

Because  of  weather  conditions  last  I 
1  Fall  threshing  was  abruptly  stopped 
:  with  the  result  that  it  Is  estimated 
I  Uiere  is  at  the  present  time  some- 

-  -  thing  like  30  to  35  million  bushels 

r.dmonlon  Burei.i,  The  KInanriiil  Tlniea  gUll  standing  in  the  stook. 

T^dmonton.-AlheTta  s  farm  pro-  cars  of  this  newly  thrc.shed  wheat  ^ 
diiction  last  year  broke  all  records.  .living  in  Calgarv.  and  ac- 

son  Hon.  cGorge  Hoadley.  mlnlstor  , Young,  head  of  the 
.so  Hon.  George  Hoadley.  m»ister  inspection  department  hero,  it 


RECORD  ALBERTA 


Wheat  Crop  Alone  Increased 
Previous  Figures  By 
$46,000,000 


-  INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BONDS  RENTALS  INSUR.^NCE 

Members  Winnipeg  Crain  Exchange 

Direct  private  wires  to  Jvcw  York,  Ghlcago.^orunlo,  Winnipeg,  Montreal, 
WESTMAN  CHAMBERS  (Ground  Floor)  ...  REGINA 


T,  K.  McCALLUM  &  CO. 

GOVERNMENT.  MUNICIPAL  and 
-  -  CORPORATION  BONDS.  -  - 

SASKATOON,  SASK. 


I  siiEEr  kalsim;  in  b.  r. 

'  Vancouver.' —  'I'hc  shrep  raising 
branch  of  the  agricullural  industry 
is  developing  rapidily  in  British  Co- 
limibiu,  iKirticuiarly  in  the  logged  off 
areas  along  the  mainland  coast  and 
on  Vancoiuer  Island,  according  to  a 
re.iiort  of  the  Chamber  of  Commerce. 
The  province  increas-ed  sheep  pro¬ 
duction  27%  in  1927  over  1926,  the 
lattor  year  also  having  an  increase 
of  26'/o  over  the  year  previous. 

.ILBERTA  WOOL  FOR  I'.S. 

l/>tlabridge. — Some  of  the  largest 
wool  clips  in  the  .south  country,  in¬ 
cluding  that  of  the  Knight  ranch, 
have  be'en  purchased  by  Boston  buy-  } 


under  crop  was  10.987,270  acres,  pro-  .  , _ .  „  „  u  *.  ..  j 

duclng  new  wealth  amounting  ,o  |  «  turnmg  out  much  better  m  grade 
$330,143,152.  or  26  times  that  of  the  oxpected^  Mn.-h 

year  the  pn>vincc  came  into  exist- 1"^ 

ence,  not  quite  a  quarter  of  a  ceii-i^'^”’  ‘I'^hough  it  has  a  molstuie  con- 
tury  ago.  The  wheat  crop  alone  j*  P*'*'  c^nt.  Even 

brought  $46,000,000  more  than  thlsi"''*^  dr.vlng  farmers  will 

particular  crop  ever  before  pro- | handsome  returns  as  the  yield 
cjured.  i'”  the  majority  of  instances  has  lieen 

Probably  fifteen  per  cent,  of  the  |  ptienomenal.  many  of  the  fields  reg- 
wheat  cron  has  .vet  to  bo  threiihed.  |ii*tering  as  high  as  45  and  50  busjjels 
It  is  not  believed  that  it  will  be  dam-  I  to  'the  aero. 

aged  seriously  by  'being  exposed  all  i  tn  sonie^parts  of  the  province,  par- 
winter.  This  ha-s  happen^  before  !  ticnlarly  in  the  south,  there  was  a 
in  Alberta  w’ichout  grave  loss.  i.,ast  i  considerable  acreage  of  stand’ng 
fall  such  a  heavy  crop  had  to  lie  'grain  when  the  weather  put  an  end 
threshed  that  the  work  simply  could  !  to  farming  operations.  Owing  to  the 
net  be  completed  hefora  the  snow  1  heavy  snow  that  has  been  laid  flat 
c.ame  early  in  Novem'ber.  This  sn^owland  much  of  it  will  dcuhtless  be 
has  remained  as  there  was  not  a  I  lost.  Many  farmers,  however,  state 
chin'ook  for  six  weeks  while  snow  It.hey  will  make  an  effort  to  save  at 


British 
Columbia’s 

progress  during  the  next 
few  years  should  be  plie- 
uomeiial. 

Fundamentals  in  all 
lines  of  commercial  un¬ 
dertaking  are  sound,  an>I 
an  era  of  eommereial  ex¬ 
pansion  is  developing. 

Y'‘n  all  infest ment  matter scons'.Ui 

VICTOR  W.  ODLUM&CO. 

THE  no.\D  HOUSE 

."0.1  rrndrr  Street  West 

VANCOUVER  -  •  B.r. 


r  u 


fell  constantly. 


A  SECOMI  CHICAtiO. 

Winnipeg.  —  Word  from  Chicago, 
where  the  famous  explorer,  Vilhjal- 
mer  Stefanson  was  addressing  the 
Executive  Club,  reports  him  as  pic¬ 
turing  iVinnlpeg  as  a  second  Chicago 
in  the  not-dlstant  future,  due  to  the 
inevitable  northward  trend  of  civiliz¬ 
ation.  Among  i.he  resources  of  the 
Arctic  circle  he  mentioned  oil,  as  yet 
undeveloped,  but  abundantly  present, 
er.s  at  25  cents  per  ^und  and  are  j  and  gold,  with  vast  acres  of  grazing 
moving  to  the  United  States.  '  land. 


least  some  portion  of  it. 

This  excoptionally  early  start,  ac-' 
cording  to  authoriies  here  will  give 
the  farmer  a  better  opportunity  of 
getting  his  land  into  shape  forsjiring 
work.  Some  twenty  odd  years  ago  j 
a  similar  early  spring  was  experi- 1 
enced  in  Alberta  and  many  farmers  I 
were  actively  engaged  in  plowing  j 
and  seeding  at  the  end  of  February. 


Calgary,  Alberta 

Slock,  Bond  and  Grain 
Brokers 

Industrial  Financing 

Carlile  &  Farr  Ltd. 


Private  wires  to  all  markets 


t'orrc.pond.ntK  of  Logan  A 
Bryun. 


Th«  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  inrestment  securi¬ 
ties. 


Bennett,  Hannah  &  Sanford 

Barrister''.  Solicitors  a  Notaries 
Hon.  R.  ti.  Bennett,  K.C.  LUD.,  Alex¬ 
ander  Hannah,  P.  1-.  Sanfor(i,  li.A., 
O.  E.  Might,  K  J.  Chambers.  B.C.L.., 
H.  O.  Nolan.  M.C.M.A, 

Private  Telephone  BxcliuilKe  H.  TUIU 
600-603  Lancaster  Bnlldlag, 
CALGAHT.  CANADA. 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON,  -  ALTA. 


C.  ]■>.  Shepard 


.1.  V.  Nutter 


i;.‘-tablished  1S30. 


C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Alort- 
gage  Loans,  Insurance,  Rentals. 

222  Uortago  Avenue, 
WLNMPEt;. 


Black  &  Armstrong 

(Successors  to  Robinson  & 
Clack.) 

IIHAL  KSTATK  TALDATIONS, 
RG.YTALS. 

Farm  Lund.s.  Mortgages  and 
Insurance 

300  STANDARD  B.AMi  BLDG. 
WINNIPEG. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuator! 

Estates  Managed 

CALGARY  CANADA 


THE  FINANCUL  TIMES,  MONTRKM,.  FEBRUARY  17,  ISU. 


ntE  MONTREAL 


City  and  District  Savings  Bank 


Sr  ANNUAL  REPORT  81" 

MonucAL,  Femivaiiy  IStb.  192& 

fBB  SniMBOLDOtS:>i 

Toot  Dlrtcton  have  pTeaaure  in  pnientiag  the  eighty-Snt  Annual  Remit  of  iha  aSatw 
of  the  Bank  and  the  result  of  its  operations  for  the  year  ending  December  3Ul.  1927. 

The  net  profits  for  the  )'!ear  were  $.1 19.382.54.  and  the  balance  brought  forward  from  laal 
year’s  profits  account  was  S35.507.8S,  making  a  total  of  $354,890.39.  From  this  amouni 
have  been  paid  four  quanerlv  dividends  to  our  shareholders;  Sit, 500.00  has  been  contributed 
to  various  charitable  and  philanthropic  Funds — independently  of  the  sum  of  $10,200.00, 
Interest  on  the  Charity  l>on.ilinn  Fund,  distributed  as  usual,  leaving  a  balance  at  the  credit 
of  Profits  account  of  $139,578.79  to  be  carried  forward  to  next  year. 

As  usual  a  frequent  and  thorough  inspection  of  the  books  and  asaeta  of  the  Bank  has 
been  made  during  the  year. 

The  report  of  the  Auditors  and  the  Balance  Sheet  are  herewith  submitted 

GENERAL  STATEMENT 

'  DECEMBER  31st.  1927 
LIABIUTIES 


tbi/tePubtie} 

Deposits  bearing  {nterret 
Deposits  not  bearing  interest 
Charity  Donation  Fund  • 
Other  laabilitica  . 


J37.743.703.8(» 

I47.4b7.29 

180,000.00 

732J41.06 


Jb  ihe  SharrholJers: 

Capital  Stock  (.Atnoont  Subscribed  $2,000,000.0(1) 

paid  up,  ■••••••  t3S8.7(X).(X1 

Reserve  Fund  2,000,(XX).00 

Balance  of  Profits  carried  forward  .  .  •  .  _ 139.578.79 


«.998.7?R79 

$623101.790.94 


ASSETS 

CSsh  ori  hand  and  In  Cbartered  Banks  .  .  .  '  .  8,121328.77 

Dominion  and  Provincial  Government  Bonds  .  .  «  21,571,863.61 

City  of  .Montreal  and  other  Canadian  Municipal  Soods 

and  Debentures . .  •  22,661318.13 

Bonds  of  Canadisn  School  Municipslitics  ,  ,  •  77,126.84 

Bonds  of  Canadian  Public  Utilities  Corporations  •  •  t,722.450.(X) 

Foreign  Government  Bonds  10,(X)0.00 

Sundry  Securities  ^200,000.00 

liall  and  Short  Loans,  secured  by  collaterals  .  .  7,060,603.68 

Charity  Donation  Fund,  inveated  in  Dominion  and 
Canadian  .Municipal  Securities  approved  by  the 
Dominion  Government .  180.000.00 

Bank  premises  (Held  Office  and  Brasebes)  •  •  •  A170.000.(X> 

Other  Assets  ,  ♦  •  •  •  •  26399.91 


msoissLos 

1,196.899.91 

$62,801,790.94 


Oi>  behalf  of  the  Boar^ 


AUDITORS'  REPORT 

Hivtni;  obuined  all  ttie  Infortntlion  and  evplanationa  we  have  remireA  sad  hatinf  aatiafie^  eoneNt* 
ef  the  correctness  of  the  Cash  Balances  and  nsmined  the  Securiuea  held  a^sst  the  mooey  at  Call  and  Short 
d^Otice  and  those  representmi;  the  invettmenis  uf  the  Bank,  and  bavioa  examiiied  the  foregoiof  Balance  Sheet 
and  compared  it  with  the  Books  at  the  Head  Othre  and  with  the  Certified  Returos  froM  the  Briuicbea.  we  ar« 
of  opinion  that  the  iransactjons  uf  the  Bank  have  been  within  ita  powers  aed  that  the  Balance  Sheet  ia  ptop*T\f 
drann  up  au  fa  to  rUubit  a  inie  and  correct  view  of  the  aute  of  the  Baak'a  affaira,  aa  ahewo  by  tha  Moka 

of  the  Bank.  _ 

A.  CWO-MARS.  CA.  \  .  .. 

C  A.  5HANNO.N,  LlJk.  / 

Montreal  Jtouvy 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


The  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS.  President 


A  ^  J 

Canada  Cement  Bldg. 
Moutreal 

General  .Assurance  Bldg. 
Toronto 

'‘The  Best  the 
Mines  Produce"** 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

uptown  1366-1367 


BECOME  A  REGULAR  READER 

1$  MMta  only  tbre  dollan  ■  yMr  for  rcsnlar  ovMkly  aellTery  t« 
•  CaMdIaa  addreao. 

rUB  FUf  ANCIAI.  TIMES  POBLiaHUVG  CO,,  LUIITIBO, 

83B  CralS  St.  Weat.  MoDtreaL 

Bbclaacd  find  . far  $ . . . . 

tor  whicb  aend  Tbe  Financial  Tlmca  far . nianfba  tn 


aUBSCRIPTIONSi  In  Cnnnda,  $3.00  a  reari  $1,78  for  six  ntantba.  In 
Grant  Britain,  12a  a  reari  7s  for  alx  aMatbs.  In  Valtad  Itatas 
$3.50  a  xeari  $S.OO  for  mix  montba. 

Maks  all  Cboqnes.  Drafts  aad  Hoacr  Ordera  bayabla  to  tho 
CoatBanjr. 


JVEWS  OF  BANKING  MONEY  AND  EXCHANGE 


PART  PAYMENT 
PLAN  HAS  PLAN 
IN  ECONOMIES 

Extends  the  Credit  Chain  Frtnn 
the  Producer  to  the 
Consumer 

RESTORES  PROSPERITY 

Was  Strongest  Factor  in  Keeping 
Back  Better  Times  in  America 
in  1920  and  1921 

New  York.— Tho  recegnltlon  of  In- 
etolmont  buying  as  an  Integral  part 
of  the  modem  economic  structure 
which  oxtfsnda  to  the  ooi)»umer  facll- 
Itleo  of  credit  similar  to  those  al- 
resAy  enjoyed  by  the  piroducer  and 
distributor  Is  urged  by  Julian  Gold¬ 
man,  president  of  the  Julian  Gold¬ 
man  Stores,  Inc.,  owners  of  five 
chains  of  apparel  retailing  organiza¬ 
tions. 

Mr.  Goldman  has  just  completed 
an  extensive  study  of  Instalment 
buylnig.  It  embraoeo  not  only  the 
consumer  credit  In  the  field  of  his 
own  business,  but  suiveys  the  de¬ 
veloping  of  InsUlment  purchasing 
throughout  the  country  generally 
for  the  last  sevien  years. 

The  country’s  annual  tnstalmenrt 
bill,  based  upon  Mr.  Goldman’s  fig¬ 
ures  for  1927.  Is  $6,500,000,000.  De¬ 
spite  the  Important  part  which  this 
total  plays  In  American  business. 
Mr.  Goldman  says.  It  represents  only 
a  small  part,  of  the  grand  total  of 
business  credits,  estimated  at  more 
i  than  $30,000,000,000. 

I  National  Conference  Urged, 
i  .Mr.  Goldman  has  recently  been 
!  active  In  urging  a  national  Instal¬ 
ment  selling  conference  under  either 
Government  or  trade  organization 
sponsorship. 

"Instalment  buying,  not  by  the 
right  of  fine-spun  economic  theories, 
but  by  the  supreme  right  of  Its 
proved  and  tested  service  to  the 
people  has  come  to  stay,’’  he  says  in 
"The  Facts  of  Instalment  Buying,’’ 
a  pamphlet  which  embraces  the  re¬ 
sult  of  his  study. 

"There  is,  however  a  pressing  need 
for  regulation  that  will  be  based 
upon  the  highest  ethics  of  consumer 
1  credit,  and  that  Is  why  some  of  the 
I  ablest  men  In  American  industrj',  are 
now  planning  to  meet  this  situation 
in  a  way  which  they  feel  will  be 
effective.’’  he  conttouee. 

Widespread  Use  of  Credit. 

The  survey  shows  that  90  per  cent, 
jof  the  household  furniture  sold  In 
I  the  country  Is  now  purchased  on 
■time  pajments;  80  per  cent,  of  the 
pianos,  sewing  machines,  electric 
refrigerators,  phonographs,  and  ra¬ 
dios  are  marketed  in  the  same  way; 
78  per  cent,  of  the  washing  machines 
are  sold  on  time  payments;  75  per 
cent,  of  the  vacuum  cleaners  and  25 
per  cenL  of  the  jerwelry  are  bought 
on  time.  It  la  estimated  also  that 
$140,000,000  worth  Of  clothing  was 
sold  In  1927  on  instalments,  and  that 
tbe  total  credits  outstanding  is  ap- 
1  proxlmately  $50,000,000. 

In  study^g  the  widespread  use  of 
j  credit  in  the  purchase  of  automo- 
I  biles,  Mr.  Goldman  cites  statistics 
;  from  the  General  Motors  Acceptance 
;  Corporation,  which  bandied  $819,- 
!  203.000  of  consumers’  obligations  in 
'  the  seven-year  period  covered  by  the 
!  survey.  Its  losses  amounted  to 


$1,117,706,  ora  only  o*»-sevenUi  ©f  1 
per  oant. 

AooonpUshmenta  Beriewed, 

The  extension  of  instillment  buy- 
inar  “wee  tlfe  atroogesi  factor, 
mittedly,  In  restoring  American  pros¬ 
perity’’  during  the  period  of  the  fall 
of  1920  and  the  year  of  1031,  Mr. 
Goldman  holds.  Among  the  etatlstlce 
which  b«  cltee  to  indicate  that  eco¬ 
nomic  improvement  has  not  been  re¬ 
tarded,  but  rather  Increased  by  the 
extension  of  coilsumer  credit,  are; 

"Savings  bank  deposits  have  In¬ 
creased  to  an  unprecedented  degree, 
showing  an  Increase  for  the  last 
seven  years  of  $3,382,192,000  and 
adding  24,347.092  new  recruits  to  the 
mighty  legion  of  our  savings  bank 
‘depositors. 

"The  admitted  assets  of  insurance 
companies  Increased  from  $7,320,- 
000,000  In  1920  to  $11,500,000  000  five 
years  later. 

"Building  and  loan  associations 
show  a  five-year  record  of  savings 
invested  In  homes  by  wage-earning 
masses  which  challenges  admiration 
and  wonder — an  Increase  of  $2,975,- 
176,154  in  building  and  loan  associa¬ 
tion  assets  and  a  growth  of  4,864,- 
216  in  total  memberships. ” 

Clearing  House  Foimed 

For  Banks  at  Belleville 

Belleville. — John  Elliott,  manager 
of  the  Standard  Bank  of  Canada,  and 
Capt.  A.  D.  Harper,  accountant  of 
the  local  branch  of  the  Bank  of 
Montreal,  were  joint  hosts  at  a  din¬ 
ner  held  at  the  BellevUle  Club,  at 
which  all  the  managers  and  account¬ 
ants  of  the  banks  .In  Belleville  were 
present.  During  the  evening  a  Clear¬ 
ing  House  Association  was  organized 
of  which  John  Elliott  was  unanim¬ 
ously  appointed  president,  and  M. 
Dunsford,  accountant  of  the  Bank  of 
tiommerce,  secretary  for  the  year 
1928. 

mPEEIAL  BANK  CHANGES. 

M.  E.  A.  Marshall,  formerly  ac¬ 
countant,  Pprtage  la  Prairie,  has 
been  appointed  manager,  Hepburn, 
Saskatchewan. 

W.  O.  CJiambers,  formerly  account¬ 
ant,  Prince  Albert  Branch,  has  been 
appointed  accountant  at  the  Calgary 
branch,  vice  R.  .M.  Virtue,  who  Is  be¬ 
ing  attached  to  the  Inspection  staff. 

J.  H.  Nelson,  formerly  of  Victoria, 
B.C.,  has  been  appointed  accountant, 
Portage  la  Parlrle. 

HAHIL'TON  CLEARING  HOUSE. 

The  annual  meeting  of  tbe  Hamil¬ 
ton  Clearing  House  was  held  In  the 
board  room,  Bank  of  -Montreal  Cham¬ 
bers  on  Thursdaj".  9th  February,  at 
which  all  the  members  were  present  j 
with  A.  C.  Skelton  in  the  chair. 

The  following  officers  were  elect¬ 
ed  for  the  ensuing  year:  Chairman, 
F.  S.  Glassco.  manager.  Imperial 
Bank  of  Canada;  vice  chairman,  A.  E. 
Taylor  manager,  Canadian  Bank  of 
Commerce.  Advisory  committee  with 
the  above:  j.  Stephen,  manager. 
Bank  of  Toronto;  T.  Peacock,  man¬ 
ager,  Royal  Bank  of  Canada;  E.  V. 
Illsey,  manager.  Standard  Bank  of 
Canada;  A.  C.  Rowe,  manager  and 
sec.-treas. 

The  following  are  extracts  from 
the  manager  and  sccretary-treasur- 1 
er’s'  annual  report,  which  was  read  j 
at  the  meeting:  i 

The  total  clearing.s  for  the  year  1 
were  $296,401,045,  show'lng  an  in- 1 
crease  over  tbe  previous  year  of  $27,- 1 
998,436.  The  figures  for  the  three  | 
years  1926-7~are:  1925.  $250,224,656;  i 
1926,  $268,402,609;  1927,  $296,401,045.  i 


December  Bank  Statement  Shows 
Sharp  Decline  in  Demand  Deposits 


ANOTHER  RECORD 
YEAR  SHOWN  BY 
SAVINGS  BANK 

Prorita  in  1927  Incraaaad  by 
$29,000  to  the  Sum  of 
$319,382 

BIG  GaIn  IN  DEPOSITS 

Record  Figure  of  $58,000,000 
is  Protected  by  Liquid  AaaeU 
of  Over  $61,600,000  — —  In¬ 
crease  in  Number  of  Depos¬ 
itors. 

The  eighty-first  annual  report  ol 
the  Montreal  City  &  District  Savings 
Bank,  presented  by  directors  at  tbe 
annual  meeting  of  shareholders, 
shows  steady  progress  In  every  line 
of  the  bank’s  activity  and  further 
strengthening  of  an  already  very 
strong  position. 

For  the  year  ended  December  31, 
1927,  net  profits  were  $319,382,  as 
compared  with  $290,344  in  the  pre¬ 
vious  fiscal  period;  and  the  balance 
brought  forward  from  last  year  was 
$35,507,  making  a  total  of  $-354,890. 
I’’rom  this  amount  have  been  paid 
four  quarterly  dividends,  and  $3,500 
contributed  to  various  charitable  and 
philanthropic  funds,  independently 
of  the  amount  ot  $10,200  Interest  on 
the  Charity  Donation  Fund,  distri¬ 
buted  as  usual,  leaving  a  balance  al 
the  credit  of  profits  account  of  $139,- 
579  to  be  carried  forward. 

llepositH  ,\t  Peak. 

In  his  address,  Hon.  R.  Dandurand, 
president,  said  in  part : — "Our  de¬ 
posits  have  climbed  to  a  new  high 
of  almost  $68,000,000,  which  are 
guaranteed  by  liquid  assets  of  over 
$61,600,000,  almost  $].'07  for  every 
dollar  on  deposit  with  us.  The 
number  of  our  depositors  has  also 
increased  considerably  during  the 
year  and  we  have  added  another  link 
to  our  chain  of  branches  by  the 
opening  of  a  new  branch  on  Masson 
street,  and  securing  premises  for 
another  on  St.  Denis  street  north. 
As  you  will  note,  our  total  assets 
make  a  new  record  at  almost  $63.- 
000,000  and,  notwithstanding  the  fall¬ 
ing  off  in  rates  of  Interest  obtain¬ 
able,  our  net  profits  have  been  the 
best  in  our  history. 

"Our  subscribed  capital  is  now 
almost  entirely  paid,  many  of  our 
shareholders  having  paid  the  last  in¬ 
stalment  in  advance,  and  we  have 
added  $104,000  during  the  year  to  our 
undivided  profits. 

Absolute  Security. 

“All  our  assets,  which  are  of  the 
choicest  quality,  are  carried  on  our 
books  at  consen-ative  figures  under  , 
market  value,  so  that  the  share¬ 
holders’  intcre.sts  are  perfectly  safe¬ 
guarded  whilst  the  security  which 
the  hank  affords  its  depositors  is 
absolute. 

“With  the  exception  of  the  tempor¬ 
ary  quarters  occupied  by  our  new 
branch  on  Masson  street,  all  our 
premises  are  owned  by  the  bank 
and  are  carried  on  our  books  at  less 
than  50%  of  their  assessed  value.” 

Comparative  balance  sheet  figures 
for  the  past  two  years  are  as  fol¬ 
lows; 

Anfirtfl. 

1927  1926 

Cash . b  S. 121,526  $  8.272.32.5 

Govt,  bonds  ..  21.571.8fi.'{  21.227.978 

.Miin.  bonds  .  .  ..  22,661, ,318  22.740.989 


Shrewd  Sales 
Psychology 


An  admirnblf  ex»nple  of  saIo#  poyeho- 
logy  Is  tho  OAse  of  a  largo  firm  of  prin-’ 
tore.  If  thoy  do  not  roeoive  a  lettei* 
from  an  old  customer  within  a  eertain 
length  of  time  they  call  him  by  Long 
Distance. 

t 

Try  it  on  some  of  the  firms  who  you 
suspect^ are  losing  interest  in  your  or 
your  product.  It  will  cost  quite  a  bit 
less  than  a  luncheon,  and  the  consensus 
of  experience  is  that  it  will  accomplish 
more. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


%  V  0  ©  ^ 


MADE  IN 


CANADA 


It  Attracts  Attention 

Ajnonc  a  $ambl«  of  letten.  a  coloreil 
form  otanda  oat.  It  attracts  aad  re- 
vrlrcs  attention.  Serriee  Bond  arlvro 
wide  color  aeope.  This  crisp,  clean,  nob- 
stnntlal  paper  comes  In  B1.DE,  PINK, 

BUFF.  GREE.V,  CANARY,  GOLDEN  ROD 
and  W'HITE.  Use  It  and  sire  variety  to 
Salesmen’s  Reports,  RcnnlsIGons  nad 
other  office  forms.  On  mnlllaa  pieces, 
too,  you  ran  oftentimes  save  the  cost  of 
an  extra  printing  color  by  opecIfylaK  a 
colored  Service  Bond. 


The  Rolland  Paper 
Company  Limited 

■  MONTREAL 

High  Crado  Paper  Maker*  Since  ilM. 


Cash . 

Govt,  bonds 
■Mun.  bonds  .  . 

O.  .SOI- . 

Cnr.  loan.s  . . 

f'h.  fd . 

Prem . 

Sundry  . .  . . 


2,009,576 

7.060,60.5 

180,000 

1,170.000 

26,899 


1.742.119 

5.1.30,926 

180,000 

1,170.000 

34,317 


THE  WOHLD 
is  on  Wheels 

Loaking at  Posters 


A  feature  of  the  statement  of  Cau- 
I  adlan  charteretl  hanks  for  the  month 
!of  December  Is  a  sharp  decline  In 
'  demand  deposits  which  are  shown 
'down  by  $26,000,000  at  $684,431,406; 
i  this  Is  the  first  time  since  June  of 
I  last  year  that  this  Item  has  revealed 
■  a  redtiotion,  and  the  fact  that  each 
i  of  these  two  months  precede  the  be- 
i  ginning  of  the  half  yearly  periods, 
I  this  woud  appear  to  In-dlcate  the 
1  withdrawal  of  funds  for  Investment. 

Savings  deposits  are  again  up 
1  sharply  at  $1,444,628,540,  an  Increase 
of  $14,000,000  over  November,  and 


compare  with  $1,372,763,000  in  De¬ 
cember,  1926.  Total  liabilities  are 
about  $10,000,000  lower  at  $2,856,- 
389,509,  while  first  line  reserves  are 
dowTi  $33,000,000  at  $678,445,338. 

Securitle.s  held  are  up  at  $529,444,- 
178  from  $487,678,329  and  call  loans 
In  (Canada  are  higher  at  $241,964,607 
as  compared  with  $223,332,963.  Cur¬ 
rent  loans  in  Canada  show  a  moder¬ 
ate  'increase  to  $1,082,832,324,  while 
loans  outside  Canada  are  $15,000,000 
higher  at  $264,708,072. 

Comparative  figures  for  the  past  3 
years  are  as  follows: 


Total . $62.80t.790  $60,498,656 

L,labllltlea. 

Oepo.x . $57,891,171  $56,203,449 

H.  g-f-n .  9.3,342 

Ch.  fd .  180,000  180,000 

O.  aces .  x7.32.:i4I  486..3.')S 

Cupital .  1.858.700  1., 590,000 

Re.s.  fund .  2,000.000  2,000.000 

Surplua .  139,578  35,507 

Total . $62,801,790  $60,498,656 

X — Includes  .sundry  liabilities. 


l\>rtcrAdvittl{sui|{AMOciatiiMiof  Omada 

■tifnnlWH  Wag.  Taranej 


LIABILITIES— 

'Circulation . 

Dominion . 

1  Finance  a/c . 

Provinces . 

IPubllc  Demand.  .  .  . 

'Public  Time . 

Elsewhere . 

Banks  —  Elsewhere.. 

U.  K.  Balance . 

Bills  Payable . 

Dec.  31.  1927 
182,747,049 
43,402,0.56 
:!2. 500,000 
19,074,766 
684.431.406 
1.444,528,540 
374.42.5,788 
55,632,266 
12,746,641 
6,900.997 

Nov.  30.  1927 
180,859.206 
52.569,651 
17,000,000 
32.062,857 
710,323,180 
1,430.955.703 
380.186,499 
51,423.97.5 
3,735,356 
7.716.542 

Dec.  31.  1926 
175.083,000 
15,633,000 
11,500,000 
15.764,000 
608,890.000 
1.372,763,000 
334,458,000 
42,955.000 

8,937,000 

Dec.  31,  1925 
173.892.000 
22.280.000 

1  4.750.000 
22,345.000 
597.449.000 
1,318,875.000 
353.794,000 
35.905.000 

14,450.000 

•  2.856,389,509 

2,866,832.969 

2.585,983.000 

2,553,740,000 

I.ESS— 

Interbank  Items.  .  . 

156,591,313 

198.289.311 

143.578.000 

14H.110.000 

Net  Liabilitie.H . 

2,700,798,196 

2,668,54'3.658 

2,442,405,000 

2,107.630,000 

RESERVE — 

Gold . 

76,519,031 

98,965,069 

72,490,000 

bs, 087.000 

Dominion  Notes..  .  . 

138.803,816 

138,470,349 

137,735,000 

1  r>o,7  1 0.000 

Foreifcn  Currency  .  . 

29,433,606 

28.981.000 

:il.6 1  :!,oiio 

Call  Abroad . 

290.584,171 

298.641.795 

*J72.,‘)97.(tOO 

•JTiS.r.OT.OOO 

Gold  Reserve . 

74,045.332 

69,170,332 

68.810.000 

7  1,000,000 

U.  K.  Balance . 

7.105,000 

(;.i32.ofio 

Banks  Abroad.  .  .  . 

69,059,376 

75,652,912 

60.749.000 

03.676.00(1 

678,415,338 

711,792.083 

645,467.000 

656.77'i.Ono 

Ratin . 

25.12 

26.67 

26.40 

27.30 

SECOND  RESERVE — 

.Securities  Held.  .  .  .  629.444,178 

487,678,329 

483,619.000 

r.to.'iTi.ooo 

Call  in  Canada.  .  .  . 

241,964,697 

223,332,963 

150.946.000 

135,674.000 

771,408,875 

711,011.293 

634,565,000 

685.245.000 

LOANS— 

Canada . 

1,082,732,824 

1,079,401,147 

970,054,000 

no2.2bo.on(i 

Elsewhere . 

264,708,073 

219,822,129 

269,558.000 

238.483.000 

Prov.  Govt . 

25,194,213 

26.708,929 

24,570.000 

2<. 282. 000 

Municipal . 

54.618,014 

67.340,570 

60.579,000- 

52.7:1 1.00(> 

Overdue . 

7,456,080 

7,809,182 

8,920,000 

0.53:1.000 

1,434.708,703 

1.431,081.957 

1,333.681.000 

1,227,292.000 

Capital . 

122.764,660 

122,764.660 

117,165,000 

1  16,165,000 

Rest  a/c . 

133,566,700 

132,041.700 

125,442.000 

125,412,000 

LB..\.  (  ONVEN'riON,  1928.  - -  ■ 

The  next  annual  convention  of  the  be  the  headquarters.  The  date  has  The  Financial  Times  reaches  a 
Investment  Banker.s  Association  of  not  yet  been  fixed,  but  it  will  prob-  class  of  people  who  are  Interested 
America  Is  to  be  held  at  Atlantic  ably  he  the  week  of  October  7  or  Oc-  ami  able  to  buy  investment  sccuri- 
City.  The  Ambassador  Hotel  will  tober  14.  tics. 


THE  CITADEL.  CAIRO.  EGYPT 


Money  and  Exchange 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
Di.scoiint 

Sterling . 

.O.BrltalnN.Y.  Funds 

$4.86  2-3 

4.87 

.1* 

.  “  Can.  Funds 

$4.86  2-3 

4.88 

.3* 

Franc . 

•France  . 

19.3c 

3.93 

79,6 

Belga . 

.Belgium  . 

13.90»/4c 

13.93c 

✓  “• 

Lira . 

.Italy  . 

19.3c 

5.29%c 

72.6 

Mllrela  (paper) 

.  .Brazil  . 

S2.4C 

12.0.5c 

63.8 

Crown . 

.  Denmark  . 

26.8c 

26.78c 

.1- 

Crown . 

.Sweden  . 

26.8c 

26.84c 

.15* 

• — Premium.  f- 

The  exchange  market  ■was  generally  stronger  during  the  past  week 
but  changes  In  quotations  were  in  every  case  of  a  fractional  nature. 

Canadian  funds  In  New  York  closed  unchanged  at  a  discount  of 
3-16  of  1  per  cent. 


Built  1166  ...a  great  fortress . . .  embracing  Mahomet 
Ali's  Palace  and  "Joseph's  Well"  from  which  one  loo^s 
down  on  Cairo,  the  T^ile,  the  Desert,  the  Pyramids 
and  the  Sphinx.  ES 

not  only  in  Cairo,  but  throughout  all  Egypt . . .  U 

magic  with  historic  interest  and  romance . . .  the 
unvarying  quality  of  Ipuiluiitff.CbV*  has  won  out' 
standing  popularity.  M, 

HIRAM  WALKER  &  SONS  LIMITED 

0l«riuxnr  AND  HKADOrFICEi  WALIinVILLK.  CANADA  ^ 

established  ISSS 
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AMALGAMATIONS 
GOOD  FOR  PEOPLE 
STATES  MALCOLM 

Result  in  Larger  Production 
and  L6wer  Scale 
of  Prices 

THE  RUBBER  INDUSTRY 

An  Important  Factor  in  Canada’s 
Export  Trade  —  Canada  is 
Fourth  Rubber  Manufacturer 
in  World 


Higher  Prices  Now  For 

New  Brunswick  Potatoes 

St.  -lolin  Burpau  The  l''lnnnrlal  Time* 

Saint  John.  —  Potatoe.s  from  cen¬ 
tral  New  Brunswick  received  their 
liigliest  quotation  of  the  season  when 
a  price  of  $1.70  per  barrel  wiis  of¬ 
fered  by  shippers,  h’ew  potatoes  were 
offering  at  this  rate  the  opinion 
among  the  growers  being  that  this 
marked  the  beginning  of  an  advance 
which  will  be  pre^'alent  for  the  bal¬ 
ance  of  the  season.  In  Maine  $2.75 
per  barrel  was  offered  at  the  same 
time  the  hitherto  dull  market  in  the 
United  States  showing  .signs  of  an 
awakening  following  th  consumption 
of  the  large  available  stocks  on  hand. 
Shipments  are  going  from  New 
Brunsw’i'ck  to  Montreal  also  to  Bos¬ 
ton  and  New  York. 


A  tribute  to  the  substantial  con- 
tribution  which  the  rubber  industry  -ll||M||  |Jfl|  ||||  UV 
makes  to  the  sum  total  of  Canada's  l/vlll/  11  vljl/lilti/ 
business  in  foreign  countries  was  l\fnnYfnPI^ 

paid  by  Hon.  James  Malcolm  in  the  |||\p||  |  M  mIUI|||  || 

course  of  a  speech  at  the  annual  I/lUl  VAU  Ulil/Ail/ 

banquet  of  the  Canadian  Rubber  As-  . 

soclaUon  at  Montreal.  The  minis-  Serious  Differences,  However, 


ter  after  reviewing  the  pioneer  work 
of  those  n»en  who  many  years  ago 
sought  new  i>aths  to  the  East  and 
found  among  other  things  that  pro¬ 
duct  now  known  as  "India  Rubber" 


Still  Exist  Over  Ottoman 
Pre-War  Debt 

Tiondon.  —  In  Its  financial  aspect. 


recounted  the  remarkable  develoi)-  the  di.spute  between  Turkey  and  the 
ment  which  has  since  occurred  In  the  foreign  bond  holders  over  the  pre- 
fabrication  of  this  product.  He  slat-  war  Ottoman  debt  is  now  "settled, 
cd  that  to-day  Canada  had  become  subject^  to  the  confirmation  by  a 
the  fourth  rubber  manufacturing  referendum  among  the  bondholders,” 
country  of  the  world  and  was  now  The  Chrlsti.an  Science  Monitor  rep¬ 
exporting  rubber  products  to  Iht  resentative  learns  in  financial  circles 


value  of  $30, 000, 000  annually  thougl 


A  serious  difference  of  opln- 


the  raw  product  came  from  countries  ion,  however,  exists  between  the 
to  which  the  Dominion  is  exporting  British  and  Italian  bondholders  on 


the  manufactured  commodity. 


the  one  hand  and  the  French  on  the 


"The  development  of  the  rubber  in-  other,  regarding  the  constitution  of 
dustry  In  Canada,”  said  Mr.  Malcolm,  the  council  of  administration  of  the 
“is  probably  the  best  available  illus-  Ottoman  public  debt  which  controls 
tration  of  the  fact  that  where  there  the  service  of  the  loans, 
is  a.  need  in  a  country'  for  a  com-  The  Qual  d’Orsay  has  communi- 
modity  and  therefore  an  extensive  cated  with  Downing  Street,  request- 
potential  market,  there  the  manufac-  ing  “a  more  equitable”  representa- 
turer  of  that  product  will  develop  tion  of  national  interests  on  the  basis 
even  though  it  is  neccs.sary  to  trans-  of  the  present  holdings  of  the  bonds, 
port  the  raw  materials  from  the  four  The  proposal,  however,  is  strongly 
corners  of  the  globe.”  controverted  by  the  British  on  the 

"Few  businc.ss  men  outside  of  y'oiir  ground  that  the  bonds,  being  ncgotla- 
industry,  realize  the  volume  of  rub-  blc,  constantly  change  hands, 
ber  exports  which  amount  to  ap-  The  French  accusation  that  Sir 
proximately  thirty  million  dollars  Adam  Block  and  Signor  Nogara,  rep- 
per  year.  An  industry  which  ex-  resentatlves  of  the  Briti.sh  and  Ital- 
ports  to  foreign  countries  every  ian  bondholders  respectively,  have 
bu.sine.ss  day  of  the  year  a  total  of  broken  a  mutual  agreement  not  to 
one  hundred  thousand  dollars  in  approach  the  Turkish  Government 
value  from  Canadian  workshops,  is  separately  on  this  question  is  con- 
indeed  a  most  Important  factor  in  tradicted.  The  Monitor’s  represen- 
the  economic  life  of  our  coutnry.  tative  is  informed  that  they  confined 
Benefits  of  -Hergers.  themselves  to  stating  the  view  that 

“Very  greatly  increased  support  a  financial  settlement  could  be  im- 
will  be  given  to  the  furtherance  of  plemented  now,  leaving  the  other 
scientific  and  industrial  research.  I  question  which  they  regard  as  sole- 
doubt  If  there  Is  a  man  in  this  room  ly  ji  matter  of  administration  to  be 
to-night  who  does  not  realize  that,  dealt  with  later.  ■ 

back  of  all  the  success  of  the  great  The  treaty  of  Lausanne  lays  down 
industry  in  Avhich  he  is  engaged,  that  the  council  of  the  Ottoman  debt 
.stand  your  engineering  departments  shall  "no  longer  include  delegates  of 
and  your  laboratories.  Without  the  German,  Austrian  and  Hungarian 
work  which  has  been  done  by  your  bondholders,”  and  it  Is  reported  here 
chemists  and  your  engineers,  your  that  the  French  made  use  of  this  pro¬ 
industry  could  never  have  attained  vision  to  acquire  an  interest  in  a 
the  enviable  position  It  now  occu-  considerable  portion  of  bonds  for- 
pies.  Your  industiY  must  be  com-  merly  held  in  these  countries,  thus 
plimented  on  having  carried  out  the  giving  them  control  of  approximately 
major  portion  of  this  research  w'ork  80  per  cent,  of  the  bonds  as  against 
itself.  While  you  no  doubt  have  15  held  by  Great  Britain  and  Italy, 
benefltted  greatly  by  the  work  done  The  negotiations  are  still  In  progress 
in  pure  science,  by  universities  and  between  the  two  groups  and  a  friend- 
the  laboratories  of  the  Research  ly  settlement  is  expected  to  be 
Council.s  of  the  world,  the  practical  reached  ultimately,  despite  the  pres- 
application  lo  your  own  industry  of  cut  mutual  recriminations. 

the  knowledge  thus  gained,  is  the - 

fucior  for  which  you  deserve  the  ^ew  World  Markets  For 
compliments  of  those  who  believe 

(bat  science  in  Industry  is  all-impor-  Brunswick  Sardines 

*^**”f»  _ _ _  81.  John  Burma  The  FInnacInl  Tlnie* 

it  m  not  much  over  a  quarter  of  John.-New  Brunswick  sar- 

.n  century  since  amalgamations  m  m-  conquering  new  fields  afar, 

dustry  were  very  unpopular  with  the  announced  that  in  addition 

cousiiming  public,  evxry  amalgama-  increase  in  these  Maritime 

lion  being  interpreted  as  an  exploi-  in  the  Cuban  market  they 

at  ion  of  the  eonsmnen  Happi  y.  ^^p^ng  sent  to  the  Irish  Free 

(Ii.ot  day  lias  passed  and  the  public  and  extensive  shipments  are 

at  large  have  realized  that  overlap-  anticipated  to  this  Dominion  since  a 
ping  and  duplication  in  production  reg„iar  connection  has  'been  open- 
end  sales  by  many  small  plants  pre-  „p 

vents  efficiency.  In  all  the  pro-  Recently  a  paper  in  Austria  pub- 
gresslve  countries  of  the  world  to-  an  article  on  New  Brunswick 

day.  it  i.s  re.alizod  that  tJio  greatest  sardines  and  their  growing  popular- 
rffieiency  is  obtained  in  large  plants  ity  tpat  country  stating  that  be- 
wliich  can  aftord  the  latest  and  best  csm.se  of  the  high  price  of  meat,  sar- 
cquipment.  It  is  to  be  noted  that  rfines  have  come  into  great  pcpulari- 
in  the  rubber  Industry,  with  a  pro-  tv  there,  so  much  so  that  it  has  been 
duction  of  100  million  dollars  annu-  found  difficult  to  fill  the  demand  for 
ally,  there  are  but  25  plants  engaged  this  class  of  goods  from  New'  Bruns- 
and  1  have  no  doubt  that  the  com-  wick,  though  they  are  In  competition 
hinalions  created  by  the  manufac-  with  sardines  from  Norw'ay  and  Rti'- 
tnrers  of  rubber  products  for  the  tugal. 

elimination  of  waste  in  marketing.  'I’he  increased  business  along  this 
lias  been  a  very  important  factor  in  line  from  New'  Brunswick  has  been 
rnntroMiing  your  home  market  and  In  due  in  a  large  measure  to  the  im- 
bnilding  up  your  satisfactory  export  provement  of  shipping  facilities 
po.sltion"  from  the  Maritimes  of  late  years. 


New  Brunswick  Sardines! 


THE  MODERN  ALADDIN 


IT  has  been  said  that  the  chemical 
engineer  who  first  made  sulphuric 
acid  achieved  a  discovery  of 
more  importance  to  the  human  race 
than  the  discovery  of  the  continent 
of  America  by  Columbus.  For,  if  the 
art  of  making  it  were  lost  today,  we 
should  be  without  steel,  and  the 
foundation  of  our  industrial  struc¬ 
ture  would  disappear. 

The  world’s  debt  to  the  chemical  engineer 
is  continually  mounting.  It  is  he  who 
brought  to  mankind  comforts  and  con¬ 
veniences  that  a  century  ago  were  only 
wishes;  it  is  he  who  is  almost  daily  finding 
new  substances,  new  uses  for  them  and 
new  ways  of  using  present  materials. 
Canadian  Industries  Limited  not  only 
maintains  its  own  staff  of  chemical  en¬ 
gineers,  but  also  has  the  advantage  of  an 
interchange  of  technical  information  with 


a  1! 


two  of  the  most  forward-looking  of  the 
world’s  great  industrial  enterprises  — 
Imperial  Chemical  Industries  Limited,  of 
Great  Britain,  and  E,  I.  DuPont  do  Ne¬ 
mours  &  Company  of  the  United  States. 
Originally  all  three  companies  produced 
e.xplosives  only,  and  in  seeking  to  improve 
them,  their  chemical  engineers  developed 
a  series  of  products  seemingly  unrelated, 
but  actually  cousins  in  the  same  family 
because  the  basic  materials  arc  similar. 

Thus  came  Pyralinused  in  the  manufacture  of  toilet¬ 
ware,  combs,  collars,  etc.;  thus  came  Fabrikoid,  so 
largely  used  in  the  upholstering  of  automobiles  and 
furniture,  in  binding  books,  in  making  luggage  and 
many  other  things;  thus  came  Duco  and  a  com¬ 
plete  line  of  New  Process  Paints  and  V'^arnishes  for 
the  decoration  and  preservation  of  the  country's 
homes,  cars,  furniture,  etc. 

The  Canadian  Industries  Limited  tfade-mark  on  all 
of  these  products,  so  varied  in  their  use,  is  a  guaran¬ 
tee  of  e.xcellence— a  guarantee  of  the  best  Canadian 
workmanship,  based  on  the  world’s  latest  chemical 
engineering  knowledge. 


CANADIAN  INDUSTRIES  LIMITED 

AND  SUBSIDIARY  COMPANIES  V  -C 
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i  he  bi^n^Bs  of  the  Unk  in  Taris,  Trance,  and  in  San  Tramiwo,  t'.S.A..  ia  carried  tn  under  the  nenre  of  local  imorj  orated  cempanies  and  the  fgures  arc  incorporated  io  theaUvestatemeot.—  Footnote  to  Bank  of  Montrealreturn, 

1  he  Rovsl  Bank  of  Canada  t France)  ban  been  iticrwi  nratod  the  lawsol  Frsofe  toconc'vct  the  business  of  the  Unk  in  Patis.  As  the  entire  rspital  stoik  of  the  Royal  Bank  of  Canada  (Fraike)  is  owned  U  the  R^a)  ^nk  of  ( 
tlbcassctJ  and  liabilities  of  the  Eanuue  kaEackone  Kat)ci.i.lc.  hiamc,  un.e  Lcirg  (tniiccrcd  a  btamb  cteialu  g  es  a  tuUkiao  ct  the  1  ai.i^m  Crtacki  DcNatiiraleareiiiilutea  iuaLu>erctuin.— hcotnotetoFsiK^ueCaiiadieiinr  N: 


f  Canada,  the  aaectaaod  lialilities  of  the  former  arc  included  in  the  abo>e  return.— ‘Footnote  to  Ko>al  Bank  return. 

Nationalc return.  Lcparltuent  of  Finance. Ottawa,  Frbiuary  ?,  1918.  J.  C.  t^AtNDEJti^,  Deputy  MioUter  of  rinao'.-t 
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Developing  the  Home  Market 

Wabasso  Silks 

(made  from  Wabasso  Combsd  Yarns 
and  Rainbow  Silks) 

Pretty  as  a  Rainbow” 

Sales  are  steadily  increasing  on 
these  charming  Silks,  as  their 
beauty  and  quality  become  more 
widely  appreciated. 

THE  WABASSO  COTTON  CO,  LIMITED, 

THREE  RIVERS.  P.Q. 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coast  to  Coast 


51  SHERBROOKE  STREET  WEST 

MONTREAL 


To  Builders,  Contractors  and  Property  Owners: 

A  Complete  Assortment  of  Glass  Always  In  Stock 

to  take  care  of  your  requirements. 

ri.ATF.  KlfiinrOD  «I.AS>>  MIRROR  RKSILVKRIMi 

WINDOW  OI.ASS  (  OLORKD  OI.A^S  ‘‘A.M-ONYX  *  VITROMTK 
I.KAUF.U  GI.ASS  MIRROR5  «  OIM'KR  STORK  FRONTS 

PHONE  ATLANTIC  7470 
and  ask  for  ESTIMATING  DEPARTMENT 

Courteous  and  Speedy  Service  assured. 

PERFECTION  GLASS  CO. 


TORONTO 


LIMITED 

MONTREAL 


WINDSOR 


Soir  Miinurnrlurm:  Xon-Shatlrrnlilr  nnd  Bulirtprvof  <;|uni.. 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAI>^t£AP 

ANTI^IB^EZE 

you  require  in  the  radiator  of  your 
car,  truck  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

LIMITKD 

Distributing  Warehouses 
Montreal,  Toronto,  Winnipeg,  Vancouver 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
DLTLDINGS,  CANALS.  DOCKS, 

POWER  DEVELOPMENT 


GTTAW.S 


Head  Office:  MONTREAL 

Branch  Olllces: 

THOROLD  VICTORIA 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
.MONTREAL  TORONTO  -  WINNIPEG 

T ents,  Tarpaulins,  Canvas  goods.  Flags, 

'  Workingmen’s  Clothing,  etc, 

OTTAWA 

Bucks  and  Cotton  Fabrics,etc, 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bem.K  Note 

Bond  and  Stock  Certificate  Producers 

In 

CEtnatla 

for 

Banks,  Municipalities  and  Corporations 


Kce4  omes 

Ottawa.  Canada 


Erenclifsla 

Montreal,  Toronto,  HolUas  ft  New  York 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


FURTHER  WIDE 
GROWTH  SHOWN 
BY  GREAT  WEST 

Buaineaa  in  Force  Croa^  Half 
Billion  Dollau’ 

Mark. 


HEAVY  NEW  BUSINESS 


Percies  Written  in  1927  Total 
$75,391,761— Aaaeta  Up  By 
$11,388,943— Strong  Sorplua 
Position 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


XVInnIpea  Onrenu  The  Finnnrial  Tlniea 

Winnipeg.  —  Jame.s  Richardson, 
well-known  local  financier  and  head 
of  the  firm  of  James  Richardson  and 
I  Sons.  Ltd.,  was  appointed  a  director 
i  of  the  Great-West  Life  Assurance 
■  Company  at  its  35tJi  annual  meeUng 
held  here  this  week.  The  board  of 
‘  directors  and  officers  were  all  ro- 
'  elected  as  follows:  Honorary  presl- 
:  dent.  Ale.x.  Macdonald;  president,  G. 

I  W.  Allan,  K.C.;  vice-presidents,  R. 

;  T.  Riley  and  George  F.  Galt;  dlrec- 
1  tors,  W’.  H.  ( 'ross,  F.  L.  Patton,  An- 
j  drew  Kelly.  M.  F.  Christie,  Hugh  I'. 

I  Osier,  \\.  P.  Riley.  Sir  D.  H.  McMil¬ 
lan  and  .Maniliiis  Bull.  The  whole 
I  board  is  composed  of  Winnipeg  men. 

Reporting  to  shareholders,  C. 

’  Ferguson,  general  manager,  stated 
:  that  business  of  the  company  in 
force  had  crossed  the  half  billion 
mark  for  the  first  time.  The  direc¬ 
tors  report  was  signed  by  President 
(i.  W.  .411an  and  Mr.  Ferguson.  In 
Mr.  Allan’s  absence,  Vice-President 
R.  T.  Riley  presided  over  the  meet 
I  Ing. 

j  Impregnable  Position. 

I  In  his  remarks,  Mr.  Ferguson  said 
!  the  year  1327  had.  seen  further  Im- 
]  provement  in  the  position  of  the  com 
I  pany.  "So  far  as  a  human  agency 
can  make  it  so.”  he  said,  "the  finan- 
I  clal  position  of  the  company  seems 
impregnable." 

Total  Insurance  in  force  amounted 
to  $502,544,842,  an  increase  over  1926 
of  $45,237,263.  New  1927  business 
totaled  $75,391,761.  Assets  stood  at 
$94,909,288,  an  Increase  of  $11,382,943 
Income  amounted  to  $23,902,307,  and 
profit  earnings  for  the  year  were 
nearly  five  million  dollars,  an  in¬ 
crease  of  18  per  cent,  over  1926.  Un¬ 
assigned  surplus  account  amounts 
now  to  $2,484,535,  and  added  to  this 
Is  profit  assigned  to  and  held  by 
policyholders  which  brings  the  total 
to  $11,636,919,  together  with  a  con- 
j  tingency  reserve  of  one  million. 

I  Economy  of  operation,  Mr.  Fergu- 
son  said,  has  more  than  compensated 
!  for  the  sligit  decline  In  Interest 
I  rates  which  the  company,  as  with  all 
j  financial  institutions,  bad  experi- 
j  enced  during  the  year  under  review, 
j  In  moving  the  adoption  of  the  re- 
j  port,  Mr.  Riley  said  the  investment 
situation  was  well  In  hand.  He  look¬ 
ed  forward  to  a  bigger  demand  for 
mortgage  loans,  and  added  that  good 
purchases  of  long-term  bonds  at  at¬ 
tractive  rates  had  been  made  during 
the  year.  "If  we  had  taken  credit 
for  the  appreciation  in  value  which 
has  taken  place  during  the  past  year 
alone,”  he  said,  "we  could  have  add- 
over  2%  per  cent,  to  our  interest 
Income  from  bonds,  and  this  would 
be  over  and  above  the  ordinary  In¬ 
terest  thereon.” 


GOOD  PROGRESS  IN 
PAST  YEAR  SHOWN 
BY  ONT.  EQUITABLE 

New  Business  For  1927  Up  12 
Per  Cent.  At 
$8,448,904 


PREMIUMS  PASS  MILLION 


C.  Gordon  t^ockshutt.  who  has  been 
elected  to  the  board  of  the  Dominion 
Life  Assurance  Company,  te  a  pro¬ 
minent  industrialist  of  Brantford.  He 
Is  vice-president  of  the  Sllngsiby  Ma¬ 
nufacturing  Company,  the  Brantford 
Oven  &  Rack  Company,  the  Cock- 
shutt  Secuirity  Corporation  and  the 
Sling.sby  Silk  Companv. 


MAY  FORM  LLOYDS 
FOR  imi  RATES 

Minister  of  Marine  Forecasts  Ac- 1 
tion  to  Relieve  Dis¬ 
crimination 


BRING  DOWN  NEW 
COMPENSATIONACT 


The  formation  of  a  Canadian 
Lloyds,  to  underwrite  ships  using 
Canadian  ports,  and  give  equality  of 
rates  as  those  applying  to  UnJtied 
States  ports.  Is  a  pos>slblMty  in  the 
near  future,  according  to  the  Hon. 
P.  J.  A.  Cardin,  who  in  an  interview 
on  Saturday,  stated  that  the  depart¬ 
ment  of  Marine  and  Fisheries  was 
not  satisfied  with  the  rates  as  apply¬ 
ing  on  the  St.  Lawrence. 

"We  have  been  developing  the  St. 
Lawrence  waterway  for  years,  and 
have  put  a  tremendous  amount  of 
money  in  the  project  each  year”  he 
stated.  Our  great  waterway  is  now 
better  equipped  with  aids  to  naviga¬ 
tion  than  any  other  route  in  the 
world,  and  we  are  adding  every 
proved  scheme  for  the  safety  of 
Bih/ipping. 

“The  outjpy  i^  well  spent  if  the 
aids  prove  their  worth,  but  we  arc 
not  satisfied  because  our  efforts  are 
not  taken  into  consideration  by  the 
underwriter  when  they  are  basing 
their  premiums. 

It  was  announced  that  if  the  rates 
were  not  lowered  shortly,  the  depart¬ 
ment  of  Marine  and  Fisheries  were 
considering  a  scheme  of  carrying  the 
insurance  themselves  by  the  forma¬ 
tion  of  a  Canadian  Lloyd's., 

Mr.  Cardin  is  of  the  opinion  that 
in  this  way.  the  rates  could  be  lower¬ 
ed  sufficiently  to  attract  more  ship¬ 
ping  to  the  route.  He  pointed  out 
that  the  marine  casualties  at  other 
ports  along  the  Atlantic  seaboard 
were  heavier  than  those  in  the  St. 
Lawrence,  where  they  were  getting 
fewer  each  year.  The  rates  however 
were  not  based  on  the  same  propor¬ 
tion,  the  advantage  laying  with  the 
United  States  ports. 


At  the  annual  meeting  of  the  On¬ 
tario  Equitable  Life  and  Accident  In¬ 
surance  Co.,  held  at  the  head  office 
In  Waterloo.  Ont.,  Presidemt  S.  C. 
Tweed  announced  that  the  new  busi¬ 
ness  in  1927  amounted  to  $8,448,904. 
This,  he  added,  was  an  Inorease  of  12 
per  cent,  over  the  business  of  1926, 
and  he  considered  It  especially  sat¬ 
isfactory  in  view  of  the  fact  that  the 
average  increase  for  Canadian  com¬ 
panies  during  1927  was  8  per  cent. 
For  the  first  time  in  the  history  of 
the  Ontario  Equitable  the  premium 
Income  had  passed  the  million  dollar 
mark,  amounting  to  $1,005,762. 

Dealing  with  the  company's  assets. 
Mt.  Tweed  stated  that  the  bonds  and 
dobentures  came  to  $1,343,744  and  the 
first  mortgages  on  improved  foal  es¬ 
tate  were  $2,304,530.  The  net  rate  of 
interest  earned  on  the  invested  as¬ 
sets  was  6.78  per  cent.,  which  was 
somewhat  higher  than  during  the 
previous  j-car.  As  an  indication  of 
the  quality  of  the  Ontario  Equitable 
investments  he  pointed  out  that  the 
intere.st  past  due  on  mortgagjs 
amounted  to  only  $259. 

Kxtensioii.s  Planned. 

The  audited  statement  showed  a 
surplus  above  all  liabllltleis.  Including 
capital,  of  $224,260.  ,In  \dew  of  the 
fairt  that  death  losses  h^  Increase.i 
by 'more  than  $165,000,  accounted  for 
to  a  Irge  extent  by  violent  or  acci¬ 
dental  deaths,  the  maintenance  of 
such  a  surplus  was  significant.  Mr. 
Tweed  asserted  that  the  company 
had  now  reached  the  stage  where  Its 
eaming  power  was  making  itself  felt. 

Regarding  future  prospects,  Mr. 
Tweed  said  the  1927  business  showed 
the  sitrength  of  the  company  in  the 
agency  field.  The  Ontario  Equitable’s 
agency  organliatlon  was  working 
more  effectively  than  the  aggregate 
figures  showed  since  agents’  business 
exclusfvely  had  Inlreased  29  per  cent.  I 
during  the  year.  Further  extensions 
of  the  organization  were  planned  for 
1928. 

Today  the  Ontario  EqulUblc  has 
$36,733,795  insurance  in  force,  which 
may  be  compared  with  $7,007,186  in¬ 
surance  In  force  In  1921.  During  the  i 
same  period  the  assets  have  increas-  j 
ed  from  $268,048  to  $4,447,655  and  the  i 
policy  reserves  from  $64,103  to  $2.-  | 
993,047.  In  1921  the  payments  to 
policyholders  amounted  to  $6,500  | 
and  last  year  they  came  to  $386,176.  | 


ALBERTA  SHEEP  FOB  ALASKA. 

Calgary.  —  A  shipment  of  sheep 
from  Alberta  to  the  Aleutian  Islands 
off  the  Alaskan  coast.  Is  being  made 
by  J.  Nolte,  a  farmer,  of  the  Stettler 
district.  This  shipment  will  con- 
sit  of  98  sheep  and  two  rams,  and  is 
going  forward  from  Stettler  to  Scat-  j 
tie  and  then  on.  This  is  the  first 
shipment  of  Alberta  sheep  to  the 
Aleutian*. 


YEAR  OF  PROGRESS 
ACADIA  TRUST  CO. 


Commission  to  Replace  Courts —  |  Strong  Position  Shown  With  Re- 


More  Generous  Benefits 
to  Workmen 


Quebec.  —  Finishing  touches  to 
Hon.  Mr.  Gallpeault’s  new  work¬ 
men’s  compensation  law  have  been 
made  and  the  bill  will  be  laid  before 
the  House  some  time  next  week. 

The  main  lines  of  the  bill  provide 
for  the  creation  of  a  commission 
which  will  replace  the  courts,  and 
thereby  save  all  legal  expenses  and 
court  costs. 

There  will  be  no  state  insurance, 
as  in  Ontario.  ~ 

Except  for  this  matter  of  a  com¬ 
mission  the  new  law  Is  to  be  much 
on  the  lines  of  the  act  of  1926, 
which  has  never  come  into  effect, 
but  the  benefits  accorded  in  the 
1927  act  will  be  more  generous  t( 
the  workmen. 

The  1926  act  provides  for  a  life 
rent  of  two-thirds  of  the  yearly 
wages  of  the  totally  incapacitated 
workman,  and  in  case  of  permanent 
and  partial  incapacity  to  life  rent 
equal  to  one-half  of  the  sum  by 
which  his  yearly  wages  have  been 
reduced  In  consequence  of  the  afcci- 
dent. 

The  1926  act  provided  for  a  maxi¬ 
mum  of  payment  of  $25  a  week  and 
a  minimum  of  $8.  In  case  of  death 
the  1926  act  provided  that  the  sur¬ 
viving  consort  is  to  get  a  life  rent 
of  20  per  cent,  of  the  yearly  wagei 
of  the  deceased  and  additional  al¬ 
lowances  for  each  child. 

The  act  of  1926  provides  that  a 
widow  on  rc-marrlage  is  to  get 
twelve  months’  allowance,  and  it  Is 
believed  that  the  Quebec  Govern¬ 
ment  In  the  new  bill  will  make  this 
24  months  so  as  to  encourage  re¬ 
marriages. 


serves  Double  Outstand¬ 
ing  Capital 


Halifa.x.  —  At  the  annual  meeting 
of  the  Acadia  Trust  Company  -held 
in  Truro,  it  was  decided  to  transfer 
$100,000  from  undivided  profits  to 
the  reserve  account,  which  now 
makes  the  reserve  $400,000,  which 
is  double  the  capital  and  now  places 
the  company  among  the  strongest 
in  its  line  in  Canada. 

The  company,  according  to  the  re¬ 
ports  submitted,  had  completed  one 
of  the  most  successful  years  In  its 
history. 

The  total  assets  of  the  company 
are  now  $629,730;  the  totkl  of  es¬ 
tates,  trusts  and  agency  funds  un¬ 
der  administration  by  the  company 
Ls  $1,837,406,  which  is  about  $320,- 
000  increase  over  last  year. 

It  was  decided  to  place  the  stock 
on  a  dividend  basis  of  8%  per  an¬ 
num. 

The  financial  statement  showeji 


A  CITY  OF  SKYSCRAPERS.  [ 

Toronto’s  skyline  is,  perhaps,  the  j 
most  striking  of  any  in  the  British  ; 
Empire,  for  within  her  boundaries  i 
are  located  its  tallest  buildings,  ; 
Centred  at  King  and  Yonge  streets,  i 
the  effect  Is  most  imposing.  I 

Just  now,  the  attractions  of  To- 1 
ronto  are  perhaps  greater  than  ever,  j 
Her  theatres,  winter  sports,  balls  , 
and  other  social  functions  are  i 
among  the  most  notable  In  the  whole  i 
Dominion.  Her  choral  and  other  i 
I  musical  societies  have  achieved  : 

I  world-wide  fame.  There  is  some-  j 
I  thing  to  see  and  something  to  do  I 
I  every  minute  for  those  whose  visit  i 
is  prompted  by  social  or  family  rea-  | 
sons,  while  the  interests  of  business  j 
draw  and  hold  the  business  men.  : 

Convenient  ;  Canadian  National  I 
train  service  provides  for  the  ever-  j 
growing  traffic  between  Montreal 
and  Toronto.  Ask  any  Canadian  Na¬ 
tional  Agent  for  full  particulars  or 
call  at  the  City  Ticket  Office,  230 
St.  James  street.  Main  4731. 


the  company  to  hold  Dominion  and 
Provincial  bonds  to  the  amount  of 
$315,101;  municipal  bonds,  $159,185: 
and  showed  a  capital  of  $200,000, 
and  a  reserve  of  $400,000,  while  the 
expense  account  was  only  $10,607. 

Oflicers  are:— Senator  John  Stan¬ 
field,  president;  A.  R.  Coffin,  vice- 
president;  Frank  Stanfield.  M.L.A., 
director:  F.  L.  Milner,  K.C.,  direc¬ 
tor;  John  W.  McI.ieod,  director ;''H. 
F.  Bethel,  director  and  manager. 


Saskatchewan  Life  Underwriters  Fight 

Incorporation  for  New  Association 


He  Canada  National 
Fire  Insnrance 

Company 

Head  Office:  WINNIPEG.  Can. 
Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Ltmltod 

9  St.  John  Street.  Montreal 

c introt  Aionu.  Stonfrto- 


Regina.  —  The  proposed  incor¬ 
poration  of  the  "Saskatchewan  In¬ 
surance  A.geDt3  Association,”  which 
is  now  being  sought  from  the  legis¬ 
lature  here  will  not  be  accomplished 
without  a  vigorous  protest  being  re¬ 
corded  by  the  Life  Underwriters  As-' 
spclation  of  Saskatchewan. 

At  the  Rockwell  convention  last 
week  a  resolution  was  un.anim.ously 
passed  by  a  standing  vote  asking 
the  legislature  to  withhold  incorpor¬ 
ation.  chiefly  on  the  ground  that 
the  name  would  .suggest  that  the  life 
underwriters  were  included  and  that 
the  public  would  be  confused  as  a 
result.  The  resolution  reads; 

"Whereas,  the  Life  Upderwritqrs 
Association  has  been  Informed  that 
a  body  of  insurance  agents  writing 
fire,  casualty  and  hail  insurance 
are  applying  to  the  legislature  of  the 
province  of  Saskatchewan  for  in¬ 
corporation  under  the  name  of  the 
Saskatchewan  Insurance  Agents 
Association. 

’’And  whereas  we  are  further  in¬ 
formed  that  the  proposed  associa¬ 
tion  is  to  include  life  underwriters. 

“And  whereas  the  life  under¬ 
writers  are  Incorporated  and  have 
I  been  for  some  years  organized 
I  under  the  name  of  the  Life  Under¬ 
writers’  Association  of  Canada, 

"And  whereas  the  term  ‘Insurance 
agents’  as  generally  understood  by 
the  pubito,  Includes  not  only  fire, 
casualty  and  hail  Insurance  agenta 
iiUt  also  life  Insurance  aennta. 


"And  whereas  the  namc^thc  Sas¬ 
katchewan  Insurance  Agents’  Asso¬ 
ciation  would  cause  confusion  in  the 
public  mind,  leading  them  to  believe 
that  life  underwirlters  were  included 
in  the  .said  Association  and  under 
their  control, 

"And  whereas  we  are  of  the  opin¬ 
ion  that  It  is  In  the  best  interest  of 
the  citizens  of  this  province  and  of 
the  Life  Underwriters  themselves 
that  the  Life  Insurance  Underwrit¬ 
ers  shall  be  controlled  by  their  own 
aB.soclatioii. 

"Be  h,  therefore  resolved  that  the 
Idfc  Underwriters’  Association  in 
convention  assembled  at  Regina  this 
seventh  day  of  February,  1928,  do 
protest  to  the  government  of  Sas¬ 
katchewan  against  the  incorporation 
aforesaid  under  the  name  of  the  Sas¬ 
katchewan  Insurance  Agents  Asso¬ 
ciation  and  suggest  that  some  more 
suitable  name  which  would  not 
cause  any  confusion  or  be  mislead¬ 
ing  to  the  public,  be  given  to  the 
said  applicants  for  incoroporation." 

A  similar  resolution  has  been 
adopted  by  the  northern  convention 
of  the  association  which  met  in  Sas¬ 
katoon. 

Prior  to  the  close  of  the  conven¬ 
tion  presentations  of  leather  travel¬ 
ling  cases  were  made  to  Dr.  C.  J. 
Rockwell,  director  of  the  Rockwell 
School  of  Life  Insurance  Salesmim- 
ehip,  who  addressed  the  gathering; 
W,  Davison  Thomson,  Victor  H.  Leo 
itnd  Joe  Lyon, 


There  are  Many  Reasons  Why 

You  Should  Buy  Life  Insurance 


To  protect  your  family 
To  assure  an  income 
beneficiaries 
To  pay  off  a  mortgage 
To  pay  succession  duties 
To  provide  for  old  age 


To  protect  your  business  in- 
for  terests 

To  provide  for  the  education 
of  your  children 
To  provide  an  income  in 
case  of  total  disability 


These  are  some  of  the  reasons  why  you  should 
buy  life  insurance. 

Are  there  any  good  reasons  why  you  shouldn’t  ? 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


British  Colonial 
Insurance 
Company 

Head  Ofice:  90  St.  James  St.,  Montreal 

THEODORE  MEUNIER  B.  A.  CHARLEBOIS 

Pres,  y  Gen.  Manager  Secretary 

Fire 

Automobile 

Explosion 

Windstorm 

4^^  Fire  Association 

of  PHILADELPHIA 

Sprinkler 

Leakage 

Head  Office  for  Canada: 

90  St.  James  Street.  Montreal 

THEODORE  MEUNIER,  Manager 

AGENTS 

WANTED 

COMBINED  TOTAL  ASSETS;  -  {521,779,749 

COMBINED  TOTAL  SURPLUS  -  10,963,895 

sffsstmace  Ca 

CdJNftdft 

A  Savings  Bank  is  good  if  a  man  lives  and  saves 
A  Mutual  Policy  is  better  because  it  forces  a  man 
to  save,  and  is  good  whether  he  lives  or  dies. 


Hume  Cronyn 

President 


W.  H.  Somerville 

General  Manager 


J,  L.  ROUTLV, 
Supt.  for  Quebec 


TWENTY-ONE  YEARS  OLD 
OV^R  50  MILLIONS  ASSURANCE 
IN  FORCE 


Branch  Offices  Coast  to  Coast 


THE  MONARCH  LIFE  ASSURANCE  COMPANY 

221-A  Inaurance  Exchange  Bldg.,  190  St.  Jamee  St.,  Montreal 


CANADIAN.  PACinC 


TRAINS  '  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatc.i 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


CANADA  Uf  E  cfHANGES 


E.  M.  SAUNDERS  L.  R.  TOUNO 

The  Fresldant  of  the  Canada  Life 
Aaeuranee  Company  announoee 
that  Mr  B,  M,  Baundere,  who  hae 
for  the  paet  fifteen  years  ected  eo 
acceptably  aa  Treasurer  of  that 
Company,  haa  resigned  from  that 
position  and  la  leaving  Tor  a  well- 
merited  holiday  of  ala  months  In 
the  South,  Upon  hie  return  to  To¬ 
ronto  be  will  continue  hie  aHooi- 
atlon  with  Wie  Company  as  Invaat- 
ment  Rxecutiva. .  Hla  retiring  from 
tha  office  be  has  formerly  «.eld 
•nablee  the  advannement  af  Up,  L, 


WM,  HASTIR 

R.  Young,  who  haa  been  for  a  great 
many  years  assoelated  with  the 
Canada  Life,  and  for  the  paet  eight 
years  as  Asatetant  Treaaurer.  Mr. 
Young,  who  la  well  known  In  In*. 
vesTment  otrolea,  brings  to  bis  netit| 
duties  as  Treasurer  an  intimate 
knowledge  of  (ha  Company'* 
affairs.  Mr,  W,  Haaria,  who  ha* 
had  many  yeure'  banking  fgpe^i 
ence.  and  who  bos  been  for^ba 
'five  years  Ideittined  with  tihO  (In 
veatmeiit  Department,  haa  b^ei 
appointed  AasUlanl  Troaauror,  \ 
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-Week  ending  February  11  1928 


Stock 

Ahltibl . 

Oo.  oref . 

Alberta  Grain  >. . 

Do  pref . 

Arn.  Sales  Book. 

Do.  pref . 

Arnolds . 

Do.  pref . 

Asbestos . 

Do.  pref . 

Atlantic  Sugar  . . 

Do.  pref . 

Harcelona . 


Bell  Telephone 
Brant.  Cord.,  pref. 

Brazilian . 

Do.  pref . 

Bre-ivr.rs  &  Distillcra  17 


Open 

High 

I.owCIoso 

Sales 

Change  High  Dow 
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78 
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77 

77 
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90 
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37 
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791.'. 

77 
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71 

tt 
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1  5 

.  87 
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34’; 
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. 

95 
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91 
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92 

V  VO 
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!4 
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7  ^0 
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1"7% 
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67 
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7%. 

164 

(62 
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162 
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S% 

.  16'; 

15 
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208% 
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25707 

1-  1';  223% 

19.5 

7  c'f. 

.  183 

177 
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B.  C.  Fishing. 

Do.  pref . 

B.  K  Steel  ..  .. 

Do.  pref . 

Do.  2nd  pref.  . . 

Bromptoii . 

Build.  Prod.  Class 

Do.  pref . 

Burt.  lA  N . 

Brazilian  (new) . . 

Do.  Rights  .. 
Calgary  Power  .. 
Canada  Bread  . 

Do.  1st  pref.  .. 

Do.  pref.  B.  . . 
Canada  S.S.  Dines 

Do.  pref . 

Do.  Voting  . .  . . 

Can.  Bakeries  A. 

Do.  pref . 

Can.  Brewing  ..  . 

Can.  Bronze  . .  . . 

Do.  pre.f . 

Can.  Canners  .... 

Do.  I.st  pref.  .. 

Do.  2nd  pref.  . . 

Can.  Car  and  l‘'d. 

Do.  pref . 

Can.  Conn.  “A”  pt...  81 
Can.  Converetrs  ..  .118 

t.’an.  Cot(on.s . 1."i2 

Do.  pref . 101 

Can.  Fairanks  pref.103 
Can.  Foundries  .. 

Do.  pref . 

Can.  Cen.  Klee.  . 

Do.  pref.  . .  . . 

Can.  Ind.  Alcohol 
(’.an.  I.  Foundries 
Do.  pref.  ..  .. 

Can.  Ts!>co.  pref.  ... 

Can.  Oil  ..  ..  ... 

Do.  pref . 

Can.  Pac.  Ry.  ... 

Can.  Salt  . .  . .  .. 

Can.  Woollens  ..  , 

Do.  pref.  . .  ...1 
Chas.  Gurd  ..  >...  » 
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80 
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10 
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65 

68 
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25 
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30 
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.132% 

133% 

133 

133% 

3206  + 

%  184% 

1  t 

O'-; 

Tjaur.  Power  .. 

.  .  .  185 

18.5 

1  -oblaw  . .  . .  . .  . . . 

.lia 

112 

107 

108 

234  — 

4  118 

93% 

$i 

Do.  pref . 

.168 

168 

160 

168 

“  t  t 

•  •  •  175 

135 

7  ''b 

I.oew’s  Theatres  . 

...  40 

Do.  pref.  ..... 

.m 

101 

lot 

101. 

51  .. 

...  lot 

100 

t-yall  Conqt.  ..  .. 

62% 

)63 

63 

53 

105  + 

80 

4:. 

Mackay  Co.  ..  .. 

.115 

115 

11.3 

113 

163  — 

2  119% 

113 

7  ^0 

Do.  pref.  ..  *•  . 

69% 

70 

68% 

68% 

2Z0  — 

1%  70 

88 

4G, 

Maple  Deaf  ...... 

,127 

127 

124 

127 

75  ... 

...  128% 

108 

Do.  pref.  . .  . 

.110 

110 

109 

110 

60  ... 

...  Ill 

10.3 

7  ^0 

Massey  Harris  ..  ..  40%  42%  398! 

Do.  pref. . 108%  108%  108 

Mexican  le  and  P...  .. 

Do.  pref. . .  w., 

Monarch  Knitting 

Do.  prof . 

Montreal  Cottons 
Do.  pref . 


43 

108 


S1B45  +  1%  46% 


709 


%  110 


Montreal  Doan  .. 
Afont.  Telegraph 
Mont.  Tramways 
Muirhead's  Cafe 


60 

60 

60 

10  .. 

M 

00 

a  a  . 

115 

.... 

125 

121 

7  ‘  b 

2 

82% 

91% 

O'*. 

168,3  .. 

94 

89 

$1 

60 

60 

60 

f.n 

13  .. 

r.o 

63% 

65 

63% 

Ko 

100  4- 

1% 

K.i 

t.3’; 

8.20 

200 

200 

200 

200 

47  .. 

2nn 

190 

lOe-n 

16 

15 

14 

14% 

411  — 

16'; 

1 1 

Do.  pref . .  17% 

17% 

IT 

17',; 

5 

171^ 

!  i 

McKinnon  Ind.  34 

34 

30 

30 

95 

..  4 

31 

•21 

Do.  pref,  ..  M  .. 

..... 

00 

97  u. 

7  % 

Do.  Voting  ..  ....  33 

33 

SO 

36% 

437 

—  2% 

Ho 

28 

Nat.  Breweries  ^  ..116 

120% 

116'.; 

120% 

10818 

■+  4% 

120% 

113',; 

41 

Do.  pref.  ..  M  ..124 

135 

124 

125 

145 

+  1 

125 

1 22 

7  ^ 

Nat.  Brick  .......  4 

6 

4 

6 

105 

4-  1 

n 

1 

Do.  pref. . 

. 

75 

60 

7  Vb 

N.  Mexico  Power  ...107 

JOT 

105 

106% 

2205 

—  % 

no 

90 

Do.  pref. . 

100% 

97 

N.S.  Steel  pref.  ..  ..  .. 

..... 

25 

Ogllvle  Flour  M.  ..414 

414 

409 

414 

20 

425 

409 

$.51) 

Do.  pref. . 

143 

13.5 

7  '’r 

Ont.  Steel  Products,  m 

120 

118'; 

7 

Ottawa  and  Hull  P..  ,. 

45 

(0 

Ottawa  DH.  and  P..134 

134 

134 

134 

21 

-  “  (1  f  -  • 

136 

124 

8''b 

Do.  pref. . .  . . 

.r  .  .  .  . 

107’; 

106 

6'iG 

Ottawa  Traction  «...  68% 

73 

68% 

68',; 

30 

72 

8S 

4  %  1) 

Paclflo  Burt  ..  M  ..135 

135 

124 

135 

95 

1.37 

102 

6  <5, 

Do.  pref.  ..  ..,  «.  .. 

.  , 

. 

1 .28 

122 

7  '’b 

Page  Hersey..  t.<  ,.  93% 

94 

88% 

90 

4555 

—  3's 

109 

S.'G'. 

$3 

Do.  pref.  ..  ••  ..200 

200 

176 

178 

12  5 1 

—32 

212 

172 

7  'b 

Penmans  ..  m  *.  ..104 

104 

99% 

lot 

43 

ino't 

100 

$  1 

Da  pref.  ..,  ..  ,.105 

10.) 

104',; 

105 

10 

106',; 

ion 

8% 

Port  Alfred  .«  ••  »...l  1 5 

115 

114 

114 

128 

—  1 

129 

9.-t 

Do.  pref.  ..  -mm  ..108 

108 

107 

107 

215 

—  % 

108 

102 

Port  Hope  San . 

220 

190 

Porto  Rico  Ky.  pref.  .. 

10)) 

97 

7  V-b 

Power  Corp . 84 

85% 

80 

84 

15973 

80 

70'* 

Pressed  Metals  «...  51 

61 

60 

61 

541 

r.a 

19 

Do.  pref.  ..  M  .. 

o:> 

92 

Price  Bros . .  90 

90 

88 

00 

622 

98 

77 

Da  pref.  ..  ..r  I..105 

107% 

105 

107’; 

71 

+  3% 

107'* 

10;; 

6';  % 

Pure  Gold  ..  ..  ms  .  26% 

25% 

25% 

25’; 

*Jfi 

2'S 

22 

1 .50 

Photo  Engrav.  m  ..  37% 

37',; 

35',; 

36',; 

4  95 

—  1% 

41  'i 

.•13 

Wabasso  Colton  . 
Wayagamack  .  . 
West.  Can.  Flour 

Do.  pref . 

West,  'irorers  .  . 

Do,  pref.  .  .  . 

Winnipeg  Kirr.  . 

Do.  pref . 

Woods  Mfg.  prof. 
Wabasso  Kts.  .  . 
W.i'.  I'-iour  l:is.  . 
/iimtnerknit  .  .  , 

Do.  pref . 

Iliinksi 

''anadienTie  Nat 

Comnieree . 

Doniinioi, . 

linperiHl . 

Montroal . 

Nova  .Si'otia . 

Roj.ii . 

.'Standard . 

't'oronU . 


.  I  20 
.  17 


1  I'¬ 
ll  ' 


1 1  7  ',4 
109 


113% 

108  1.. 

78 


21'.'. 

92 


I  88 
28  V 


.313 
38  I 


’18'4  217 


:13 
38  1 


121 

1950  + 

1  127 

45 

110  . .  . 

...  50 

. . .  lOK 

“ 

89  .  .  . 

.  .  .  2  2 

T.'i 

8;,  . . . 

...  77  '1 

lit'; 

10.78  -  - 

ti9'; 

1  09 

88  .  .  . 

.  .  112 

78 

10  .  .  . 

...  7fi 

10 

1  18 

4  1,. 

187  — 

6 

2  i  f . 

2(7  ... 

.  .  .  30 

92 

18  .  .  . 

.  .  .  9.2 

1x7 

17  ... 

190 

2R9 

200  1- 

2  290 

2  8.) )  . 

MS  -1 

*■:  270 

218 

98  .  - 

1..  25.0 

2  1  .'J 

(71  . . . 

.  .  .  315'; 

;:8  7 

HI  -1- 

9  290 

2.1 8 

408  — 

(  27? 

2i»; 

281  — 

9  260 

299 

19  .  .  . 

. . .  208 

10'-^ 


12  4  1 


12  11 
12  i  I 

12  12 
12  12 


NEW  YORK  STOCKS 


Montreal  and  Toronto  Curb 


- Wet.k  ending  I'Vhriiary  II  1928 — 


Open 


Sloi'k 

Asr-l, . 

1)0.  pref . 

Attendu . 

Beaeon  Oil . 

Belding  <'or1iceIIi 

Do.  pref . 

Rrading  Breweries 

R.  A.  Oil . 

'.'all.  Cement  ..  .. 

1)0.  pref . 

Can.  Mailing  .... 

Can.  (Vlancse  ..  . 

Do.  pref . 

Can,  D.  and  Dock 

Do.  pref . 

Can.  I.ight  and  P. 

C.  N.  Power  .  .  .  . 

Do.  pref . 

Carlings . 

Can.  Alcohol  .  .  .  . 
Coekshutt  Plow  . 

Do.  pref . . 

Continental  Oil  .. 

•  ’osgrove  Brew,  .  . 

Dom.  engraving  . 

1)0.  Rights  .  .  .  . 

Dom.  I*  and  T.  pref..  57 

Dryden  . 

Ca.st  Kootena.v  pf. 
Bastern  Dairies  . 

Do.  pref . 

Kngli.sh  Klectric  . 

Do.  pref . 

Farmers  Dairy  .  . 

Do.  pref . 

Foothilhs  Oil  .  .  .  . 

I‘'or.  T’o8V.  Sees.  .  . 
Frontenac  Oil  . .  , 


S'.-, 


1 1  igh 
26 


I  .OW  Closi 


Price 
.'sales  Change  High 
in  —  14  30 


Div. 
I.ow  Bate 


92% 

92 

92% 

•  9  2  -  1 

10 

92 

90 

7^*7 

17 

17 

(  8 

18 

110 

_ 

i 

21 

1  1: 

17 

1  7 

1 

17 

90 

17'; 

17 

9  1 

91 

90 

91 

10 

97 

80 

7  ''b 

9M 

|0| 

9R 

98 

G 

10., 

9  7 

31  'i 

31  '8 

.30  '  - 

31 

1  15 

_ 

17 

22 

2  0 1 

2  7  1  b 

37 'i 

2 .7  ’4 

28 

13105 

— 

1% 

40',.. 

.35'; 

•  SO.I) 

21;'i 

27 

.31 

34 

9528 

25 

.31 

I  00 

1 00 1 1 

99% 

100'; 

1867 

+ 

% 

100 '4 

97 

38'; 

2  8. 

.37’,; 

3710 

7 

40  t  7 

28 

1.50 

70 

70 

8S 

64 

451 

— 

6 

78 

61 

99 

100 

99 

99 

•  79 

103’,; 

98 

28 

28 

22 

.33’,; 

637 

_ _ 

3% 

37 

2*11 

1 1 1 

111 

108 

109 

444 

_ _ 

115 

108 

19 

19 

46 

46 

70 

— 

2 

in 

43 

102 

lo.-l 

102 

102’; 

228 

+ 

~% 

105 

100 

27 

2  7 

221s 

.35',; 

7250 

10; 

44 

221^ 

$2 

38 

.38 

28 

36 

2  2 .1 

_ 

40 

124 

130 

1  i  6 

129 

1065 

+ 

6 

143 

106 

7% 

59'; 

.59 '!  59 

59% 

150 

+  % 

65 

1 ,00 

1.10 

.99 

1.10 

1324 

+  .10 

1.15 

57 

.57  54 

57 

725 

57 

421; 

45 

38% 

41 

2463 

—  i% 

46'i 

6 '7, 
2.60 


52  >4 


300  +  % 


19% 

100 


19'i 

no 

23 '.4 


19% 
108 '4 


9 


99 
5.7'! 
1  00 1 7 


82  +  8%  112 
no  —  %  27 

176 


82 


4  6 ',4. 
30 


.162 
.  6  2 1  a 


60% 

,10% 

. .  381* 
.  43 
. .  99'(. 

.  3914 

..102 


Goodvea  r  Tire  .  ... 

If.  Walker-G.-W. 

III.  Traetinn  pref. 

Imperial  Oil . 

finperlal  Tobacco  . 
Inlcrnat.  Pete.  ..  , 
Internat.  I’ower  .. 

Do.  pref . 

J.  S.  Mitchell  . .  . 

Do.  pref . 

Kemsley . 

Manitoba  Power 
Munle.Ip.  Service 
Mcl'oll -Frontenac 

Do.  pref . 

Nat.  Di.stlliory  . 

Nat.  Steel  Car  . . 

Nat.  Grocers  pref. 

North  Star . 

Do.  pref . 

Nor.  Bakeries  .  . 

Ottawa  and  H.  P.  pf 
Ottawa  Riv.  Power.  .. 

Paton  Mfg.  Co . 

Do.  pref . 

Pclisslers . 13% 

Perfection  Glass  ...  4% 

Power  I'orp.  pref.  ..100 
SImpson'.s  pref . 

K.  D.  Ruddy  pref . 

Service  Slat.  Etjulp.  43 
S.  C.  Power  pref  .  .  .107 
.Standard  Clay  Prod,  31 '4 
Supertest  Pete.  ..  .91 

Do.  pref . 

St  Daw.  Paper  ..  ..103 

Do.  pref . 122 

St.  Alauricc  Power.  188 
Toronto  B.  and  M.  ..  9'4 

United  Secs . 

Do.  pref . lot'"'! 

Volcanic  Oil  ....  .  .  36 


225 

200 

23.) 

25 

258 

200 

46'; 

45',; 

4  6 

532 

- 

48% 

.3814 

"  7  "5 

30',; 

30 

30 

365 

SI 

.30 

162 

150 

1.50 

810 

—12 

165 

136 

*5 

62’,; 

59 

60 

12959 

—  2% 

69 

.59 

$2 

101 '; 

99'! 

61'  ‘ 

69% 

69% 

5656 

—  1% 

65'4 

59 

$11) 

101; 

9',; 

9% 

1B072 

— ”  % 

10% 

91.5 

6% 

.38',; 

37 

37',; 

7015 

—  1 

44 

36% 

$1 

42 

40',; 

41 

235 

—  1 

43’4 

40 

99% 

99 

99 '5 

94 

lOO 

97 

7  '"o 

40 

39 

39% 

68 

41 

38 

,  16 

16 

16 

16 

15 

171?* 

1,-.% 

118% 

119 

114 

117 

861 

i% 

123 

.  10 

10 

10 

10 

7_5 

1.3 

10 

31 

81’,; 

30 

31 

6899 

33% 

30 

90 

SO 

.  18 

19 

18 

19 

305 

+ 

i 

21 

18 

.  46 

46 

44 

44 

2415 

2 

49 

r.o 

98 

99 

98 

98 

20 

00 

98 

2.65 

S.OO 

2.65 

2.63 

900 

H.OO 

2.70 

5.10 

.  47 

47'; 

45 

46’,; 

6545 

— 

% 

54 

A2\li 

$2 


38 


63 


1514 

14 

14 

1476 

4% 

4 

4 

1985 

100',; 

100 

100 

5 

44 

40 

40 

1315 

107 

19.-,'; 

107 

49) 

31'; 

341; 

341,8 

.80 

95’,; 

02 

93 

150 

103 

liTl 

mi 

453 

1  23 

123 

122 

17 

191  R. 

186 

ino 

411 

10 

0 

9-% 

.860 

104  •■'4 

100 

103'; 

'  274 

37 

31’,; 

36’4 

70 

103 
1.7',. 
8‘1 
1  on  1 .. 
107 
10014 
48 

107 '4 

34'- 


I  3.% 


103 

1  00 


96 


99 


70 


116 


1  |0 
122 
191 '4  170 
10  9) 

61'7  61 

10-7  ino 


29 


Bonds  and  Trust  Companies 


Wfir 
\  irtory 
Victory 
Victory 


Quebec  Power  ..  .. 

..  89 

90% 

88 

89% 

4332 

02 

Rogers.  Wm.  A.  .« 

.  68 

68 

68 

68 

20 

Do.  pref . 

.101 

101 

100',4 

101 

.3 

111.-.'.; 

Russell  Motor  .. 

CO 

Do.  pi-ef.  ..  « 

.100% 

i66a4 

97% 

1001; 

30 

100 '2 

Seagrams  ••  *• 

25'.; 

24% 

27 

10165 

—  % 

31  "1 

Shawlnlffan  Tv.  •  ., 

94.-% 

97% 

94 

97 

18283 

+  2 '4 

07  R. 

Sher.  Williams  ..  . 

•  • 

•  • 

ISO 

Do.  pref . . 

•  . 

129 

Shred.  AVheat  ..  .. 

71% 

73 

69% 

71% 

1350 

78'; 

a.  C.  Power . 

139 

161 

135 

150 

1486 

+  11 

161 

Spanish  Riv.  pref.  . 

.136 

136 

133 

134 

35-2 

152 

Stanfords  . 

26 

Do  pref.  ...... 

jiri 

10 

0 .7  1  7 

Steel  of  Canada  .. 

191 

193 

189',; 

193 

1996 

+  2 

1  98  '4 

Refunding  — .  . 
Rpfijt»di»'g  tn  j  . .  . 
Hofunding  4:{  -  o  . . 
Refunding  44  -  4  ^  . 

Refunding  4H*  4*  ;... 

L(A\  &  TBI’St 

Can.  Permanent . 

Col.  Invent  . 

Ec6n.  Invest .  . 

Huron  &  Krie  Mort. . .  . 

Landed  Banking . 

Ont.  Loan  &  Drb . 

Toronto  Gep.  Tr . 

Toronto  Mort 
Union  Trust 
INin  STBfAL 
Ashe?toy  Mor  41- 

Asbestos  Geti.  Mor  .»♦>- 

Canada  Bread  . 

Can.  C anners 
Can.  Con.  R  - 

Can.  Cottons  40 

Can.  P.  (t  P.  Dfb 
Can.  S.S.  i'A~ 

Dom.  Canners  40— 

Dom.  Coal  .  .  40— 

Doin.  Iron  20- 

LvhII  Con 
Mex.  Elec 
Mont.  L.  H  r 
Mont.  Tram 
Mt.  T.U.M.  “A" 

Mt.  (;.&R.S.K  “IV 
Nat.  Brew  .  .  . 

N  S.  Stop]  . 

Quo.  Rv . 

Wabat^'^n 
Wayagamack 


Week  ending  Krh. 

14.  1928 

Price 

-19 

Oppn 

High 

Low 

( 'losr 

Sal''.s 

f  hatigc; 

High 

102.60 

102  65 

.(02.ao 

(02  77 

2,000 

-.16 

|02 

85 

106.30 

106.30 

106.20 

(08  20 

4.1t)0 

.^10 

108 

45 

10.)  90 

105.90 

105.70 

105  8(1 

a'j.fioo 

.10 

108 

70 

10.5,77 

10:,.  75 

105.40 

10.7  8.1 

88.900 

-  .10 

1U.7 

RO 

110  40 

110.40 

110  0  .5 

110  0.5 

*22.567 

-.35 

1 10 

97 

104.20 

104  46 

io;(.8o 

104.2:) 

/.’.'lO 

+  .16 

105 

20 

100.47 

100.45 

100.27 

100  47 

700 

100 

80 

102.65 

(02  90 

102.1  . 

102  no 

1 .600 

25 

102 

90 

105.9,5 

106.10 

105.6.5 

(0.7  87 

9.700 

—  .30 

106 

10 

102  77 

103 

J02.77 

10.1 

19  aoo 

f  .25 

in;{ 

0.-* 

102.8.) 

102.90 

102  85 

102  8.-, 

loo 

10:! 

25 

Alii  V  t  halmerr 
Am  Agri.  Chemiral 
Am.  Bosh  Magnet'* 
Am.  t  an 
A m.  t  ar  <£-  K 
Am.  Dr.  Syndiratr.  . 
Am.  L  e 

A m.  I n ter.  i'orp  .  .  . 
A  m .  I  .in seed 
Am.  Locomotive  .  . 
Am.  Ship  &  i*om 
Am.  Smelting 
•Am.  Steel  Foundrien 
Am.  Sugar 
Am.  Sumat.  Toh 
Am.Tel.^TH 
Am.  W'of>leii 
Anaconda  Copper. 
Atchison 

Atlantic  (L  gr  XV.  1. 
Baldwin  I/>ro  .  . 

Balt  &  i>hjo 
Bethlehem  Steel  fR>. 
i 'aliforniH  Pe»rol. 
i' anadian  Pacifir  .  . 
f  erro  de  Pasco 
f’hicago  M.  &  St.  P.. 
flhicago  Rock  Is  .  . 
Chile  i'opper  Co  .  .  , 
Colorado  Fuel  , . 
('onaolidated  Gas  . 

C ont .  Baking  pref .  . . 

Do.,  A . . 

Do..  B 

Continental  Can.  .. 
Corn  Products ,  . 

Crucible  Steel  . . 

i  ’uha  ( -ane  Sugar  . . 

C olumbia  Gas  . 

Endieott  .1 . 

Erie  Railroad . . 

Freeport  Texaa . 

General  Electric.  .. 
General  Motors  .... 

fJoodrich . . 

Great  Northern  pref. 
Great  Northern  Ore.. 

Gulf  States  St«el . 

Inspiration  Copper.. . 
Internal.  Harv.  N.J.. 

Internat  .  Nickel . 

Int.  Merc.  Marine.  .. 

Do.,  pref . . 

Internat.  Paper . . 

Kelly  Springfield .... 
Kennecott  Copper.  . , 

lyehigh  Valley . 

Miami  Copper,  ... 
Missouri  K.  and  T  . . 
Missouri  Pacific . 
National  I^ead  ... 
Nevada  oCnsol  Cop.. 

New  Haven  . 

Northern  Pacific  ... 
Pan.  Amer.  Petrol  .. 
PennHylvania  R.  K... 

Pore  Marquette . 

PuntA  Sugar . . 

Pierce  Arrow . 

Reading 

Republic  Iron  &  S 

Royal  Dutch . 

St.  Tiouis  &  S.  F. .  . 
Sinclair  r'onsolidated. 

Southern  Pacific . 

Southern  Railway  .  . 

Slromherg  Cr . 

Studebaker  . 

Tenne»re  Copper  .  . 
Te.xas  Gulf  Sulphur  . 

Texas  Oil  . 

Te.xas  Pacific . 

Tobacco  Prod.  Co  .  , 
Union  Pacific.  . 

U.  S.  Indust.  Alcohol. 

U.  S.  Rubber . 

U.  S.  Steel . 

Do.,  pref . 

X  anadium . 

W^’estifighousc . 

WThite  Xtolor . 

WMIlys-OveHand  ... 
W’ilflon  Packing  Co.  . 
Worthington  Pump.  . 


Veb.  9, 

I'eb.  16.  Net 

1928 
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Change 
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18% 

(7 

-  1% 

78 

SOU 
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(OTW 

12%' 

12ivi 
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32'! 

^’.218 

—  ^ 

77'! 

RO 

4  2% 

75--, 

74 

—  H, 

110%’ 

4 

(09*1 
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-  n. 

4-  1. 

174 


fi4 


.SR  *4 
1781- 

.Sfi  *  i 


r.7U' 

17R'i 


-  ®  3 
-lO'J 

—  I'! 

1  '  ■ 


IP, 


r.H' 

186 


+  p 


^  1' 


249 

19977 

6P’ 

2.7’, 

299% 


!t:i 


lit 


61 


59%' 

24'! 

292% 
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A.  XPattison,  Jr.  &Cb. 


INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Speelalists  Unlisted  Bonds  and  Stocks'* 


LIMITCO 


219  Bay  Street,  (“RT,")  Toronto  2412418 


DIVIDEND  NOTICES,  ETC. 


BANK  OF  MONTREAL 


THE  SHAWINIGAN  WATER 
&  POWER  COMPANY 
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107*  J 

1  OR  • 

40 

40^Jt 

79«4 

78  »4 

1701/ 

i:i7 

95l« 

98 

491,4' 

49% 

i 

7‘^g 

HR 

90 

88»i 

o\U 

6 

8 

97 ’i 

92*4 

791  i 

79*4 

.72 

«91  J 

R4*8 

129 

129’4 

136*  j 

0H\i 

87.W 

o:vi 

97 

22*4 

23*4' 

57i,i 

r>.» 

(9'i 

20 

229 

238 

9.51  j 

92 

4^4 

H7\i 

38  Ij 

72% 

77’ 4 

23 

2  O’ 4' 

83 

87 

87*4 

86’; 

19 

19 

34’! 

36' 4 

43% 

48 ’  j 

134 

131*4 

21  <! 

21  ’  8 

4’, 


• '  Notice  of  Redemption 

DIVIDEND  of  THREE  per  cent. .  .  ^  _ 

upon  the  psid  up  Gepa&l  Stock  of  ^  Xn  Ih.  hnldm  of  tti.  NortM  “O”'  TIto  ani] 
this  Instituttan  has  been  declared  ono-nair  Por  oni.  Fir»t  Rprunding  Mort- 
for  the  current  ouarter,  payable  on  i  *?*'■  i*inktng  I'und  Bold  Rond,  of  tho 
and  after  THURSDAY,  the  FIRST 


ii  Sbaninican  Watrr  and  Pow.r  ronipauy. 


Say  of  MARCH  next,  to  Sbareboldani 
of  record  of  Slat  January.  1928. 

I  By  Order  of  tfie  Board. 

I  FREDERICK  WTLLIAMS-TATIiOR, 
I  General  Manager. 

I  Montreal.  20tli  January,  1928. 
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66' 4 
9.3 

40% 


63? 


12.7 
29'; 
12% 
9.7'! 
67  >4 
46'; 
109% 
18% 
118% 
Mp; 


.71 


67*; 


19' 


p 

.721; 

111% 

191 

188 

no’i 


63 

95'! 

40'; 

63'; 

126'! 

29'-! 

12'! 

97'! 

64'; 

461’j 

112 

18'; 

119'! 

143%' 

70 

64'! 

19% 


—  3'z 

T  2', 


Tlie  Miaii  lankofCoininercc 


niVIDKXD  NO,  I«l. 


Notico.  Is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
paid-up  capital  stock  of  this  Bank 
lias  been  declared  for  Iho  unarter 
ending  39tli  b'chruary,  1928,  and  that 
the  .same  will  be  payable  at  the  Bank 
and  it.s  Br.anches  on  and  after  Thurs- 
da.v.  1st  March  next,  to  shareholders 
of  record  at  the  close  of  business  on 
the  14th  day  of  February,  1928.  Tlie 
tran.sfer  books  will  not  be  closed. 


By  Order  of  the  Board. 

S.  H.  l,OG.VN. 

General  Manager. 
Toronto,  coth  .Tanuary,  1928. 


MEIIGO  TRIMWIfS  COMPINV 


71 ' 


.78 


117 

111 

193 

llt'i 


145 

1394; 

89'.; 


144%' 
139% 
814; 
96'! 
31  l-i 
18% 
17 

29!! 


—  7' 

-  2 


GK.M'.RAI,  rONSOl.IOATFD  FIRST 
MORTDAliK  .*,0-VF.\R  5% 
GOl.U  HttMlS. 


NOTICE  IS  HKREBV  GIVEN'  that 
on  and  after  1st  March,  1928.  Coupon 
No.  39,  dated  1st  .September.  1921.  de¬ 
tached  from  the  above  Hond.-r.  will  he; 
paid  at  the  Rank  of  Montreal.  Tor¬ 
onto,  Montreal,  or  I.ondon.  Englaml, 
or  at  the  agemw  of  the  Bank  of  Mont¬ 
real,  New  >orl<,  at  the  holder’.s  op¬ 
tion. 

Dated  at  Toronto  thi.s  t.llh  day  of 
February.  1928. 

ME.XICO  Ti:.\MW.\7'S  COMP.VN)'. 

R.  H.  MliRIlV,  Secretary. 


Standard  Oil  Stocks 


I'  urnlshed  by  Jenka,  Gwynne  &  Co. 

Bid 


QUEBEC  POWER  COMPANY 


lOrt 

lOi'i  MY 


Anglo  Ampfican  Oil  .  . 

Atlantic  Refining  com  .  . 

Buckeye  Pipf  Line . 

Eureka  Pipe  Line . 

Illinois  Pip4‘  Lino 

Imperial  Oil  . 

Indiana  Pip*'  Line  . 

Infer.  Petroleum  com.  . 

National  Transit 

N.Y.  Transit^  . 

Northern  Pipe  Line 
Ohio  OH  ... 

Prairie  Oil  &  t  iaa 

Prairie  Pipe  Line  . 

Southern  Pipe  Line.  .  .  . 

South  Penna.  Oil . 

S.O.  ( 'alifornia  .  . 

S.O.  InHiana  . 

S.O.  N..1.  rommon  . 

S.tl.  New  York  . • .  ii?* 

"Vacuum  OH . .  1 4‘I 


19', 

I9'4 

99*4 

100 

fiPj 

82 

87 

88 1-4 

l7R«.i 

179 

.78 '4 

.79 

73 

78 

38 'b 

38' 5 

237  J 

24 

iR 

19 

102^-.; 

104 

80’  4 

80*4 

48  s 

4H*4 

199 

200 

27 

2H 

371  4 

.38 ’4 

.73*4 

53' s 

74*4 

VI  ‘4 

Nfiticp,  Is  hereby  giveu  lhat  a  divi¬ 
dend  of  fifty  cents  (..'i'l-c')  per  share 
lia.H  been  declared  on  the  no  par 
val'ie  common  shares  of  tlie  Com¬ 
pany  for  the  tpiarter  ending  March 
nist.  payable  April  IGfh.  lo  .share¬ 
holders  of  record  March  Gl.sl,  1928. 

Ry  Order  of  the  Board, 

.IAMBS  WILSON. 

Secretary. 

Quebec.  February  Ol.h.  1928, 


38%  1 
2!)'..  1 
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E.  L.  RUDDY  CDMPANY 


Investment  Yields 


LliyilTED 


105  I"!  Imperial  Bank 


T'urnishc'J  b,y  Watt  &  Walt.  ToroiiU 
Div.  Itpi-oit 
Rate  Pri.-.i 
12  1*  287 
12  I"  266 
12  1*  '.'17 


Banks 

'  an.  Bank  of  Comroerco 
Dominion  Bank 
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110  o: 
HJ3  8  . 
100  27 
102  17 
105  07 
102.40 
102  o" 
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59%' 

160 


139 


68 '-j 

169 
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102 
103% 
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102'  . 


96'  , 
|03'  , 
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32-6 
12—7 
32  —  1' 


1'10%  100', 


193 

102 

mi 
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too 
99'  , 
99"! 


104'.; 

tO-l’i 


101'.! 

104 


6.000 

6,100 


104'  : 
103'  . 
104'.: 


101 
103 
1 03 '  . 


Flood  Barnes  Active  Bond  Prices. 


179 

12  1 


48 


Do.  pref.  .. 

Sterling  Coal  . 

6t  Law.  Flour 

Do.  pref . 

St.  ITaurlce  V.  Corp  -  119 

Do.  pref . 19-7 

Stand.  Chem.  pref.  ..  29 

Took*  Broa . 29 

Do.  pref . 68 

Tneketts  Tobacco  ..  98 

,  Do.  pref . 

{  Twin  City. .  . 

Da  pref. 


182 

170 


105 

29 


68 

lOl'i 


49 

9.7 

9)  .H 

193 

29 

20 


97 

197 

29 


68 


98 


/  Da  pref.  ..  ••  .. 
j  Vlau  BUoolts*  M  . 
Da,  pref,  mb  m 


51 ’,4  52 


1209  -i-  .'! 


80 


1298 

15 


101  I 

Its 

73 

lot ' 


116 

17 


Abilibi  Pwr.  &  Pjfprr  Gen.  *Vn  dur  Pi 
AbitibI  Pwr.  &  Pap^r  Notes  due  'Mt 
AgrHcuHural  MtgF.  Pk.  of  t’olombis  Gtd.  S.E.  7'^ 

due  17  .  . 

.Argentine  Gvt.  fi'a.  Series  "H''.  due  'f>H  .  . . 

Apbestoa  Corp.  Ist  Rpf.,  SF  fi's  due  ‘41  . 

Asbestos  Corp.  Gon.  Mtgc.  SK  6’h  dur  . 

Bell  Tcl,  of  Can.  Isl  5’e.  SericR  '*B*\  due  *oV 
Buenos  Aires,  Province,  Ext.  SK  7*8  due  ’.AS  .  . 
Brompfon  Pulp  &  Paper  Ist  &  Ref.  SF  fi’s  dur  ’46. 
Brazil,  United  States,  Eft.  SK.  K’ j's  due  '.S7 
Canada  Cement  t'’o.  let  Mtgo.  SK  due  ’47 

Gan.  Nor.  Power  i'oll.  Trust  UN's  due  *41 . 

Gan.  i.ight  &  Pmt.  Ist  5*8  due  *U»  . 

Ganada  Paper  1st  SK  d’s  dun  1945  . 

Gan.  S.S.  l.lnof;  fi's  1sl  &  gen.  Snries.  A  *41 . 

S.  S.  Line?  Consol.  .5*s  due  '14  . 

C'.P.  RIy.  t  oil.  Trust  5’s  due  'M4 . 

C’.P.  RIy  Secured  A' -2*  c  Notes  dun  M4 . 

Goodrieli  Income  7*8  due  '44  . . . . 

I’hile  Uepublie  Ext.  SK  fi's  due  ’fiO . . 

Chile  Republic  Ext.  SK  H’a  due  *51 . 

Dom.  Iron  &  Steel  1st  5‘s  due  *^9 

Dom.  Iron  &  Steel  Gonsol.  SK  r»’s  due  ‘:t9  (  ) . 

ftonnacona  T'aper  Go.  1st  SK  5’'j’s  due  *18  . 

Duke  Priee  Power  SK  H’a.  Series  “A”,  due  '(id . 

Fraser  Gompaniea  Debs.  6*  2  due  *11 . 

French  Line  Ext.  SK  6*  ..’s  due  *5:^  .  . 

French  National  Mail  SS  E.xt.  SK  (>’s  due  *52 . 

General  Steel  Wares  1st  Mtge.  SK  fi’s  due  ’,5:i . 

tiutineau  Power  1st.  5's  due  ’.56  . 

Gatineau  Power  SK  l>rl>s.  6*8  due  ’41  . 

Hydro  Electric  Bond  &  Share  Gurp.  Coll.  Trust  o’s 

due  *57  .  .  . 

International  Paper  Ref.  SK  6*s,  Series  A,  due  '55 

Manitoba  Power  1st  SK.  5*2  8  due  *51 . 

Mil.  Coke  &  Mfg.  let  5’  ,/’s,  Serirs  .A.  due  *47 . 

Mti,  L.  H.  &  P.  Isl  Ref.  A*  Goll.  Trust.  O’s  Series  A, 

due  *51  . 

Mil.  Tram.  Isl  Goll.  Trust  Tis.  Series  .A,  due  ’4!  .  . 
Mil.  Train.  (Jen.  &  Ref.  SK  .5*8,  Scries  .A.  due  55 .  .  . 

New  South  Wales  E\t.  SF  5‘s  due  '58  . 

Nor.  Ont.  I)t.  &  Pwr.  Ibt  SF  6*8  due  '46 . 

Nova  Scotia  Goal  &  Steel  1st  SH^’s  due  *50 . 

Norlhweatern  Utilities  Ist  SK  7*s  due  *38  . 

I'ort.  Alfred  Pul  &  Paper  1st  SK  5*  2%  due  *57 . 

Price  Bros  1st  SK  6*8.  Snrifs  .A,  due  *48  .  . 

St.  Ma  irice  Power  1st  SK  d»ie  '53  . 

St.  Iiaw-.  Paper  Ist  SK  6‘s,  Series  A.  due  *46  .  . 

St.  I  aw'.  Paper  SF*  I>el>.  6*2’^  due  *36  . 

Southern  Gan.  Pwr.  1st  .Vs,  Series  .A.  due  *55 . 

Shi  w  nigan  Water  &  Power  1st  SK  4  due  *67  . 
United  Securities  Goll.  Trust  SK  5*v't**  Series  A,  due 

*.52.  .  ,  .  . ,  •  .  . 

Wayagamae  Pulp  &  Paper  Ist  SK  6’s  due  ’51 . 
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8  00 

laUd 

8 

13 

July  1 

5  84 
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28 

July  1 

8  04 

1031* 

29 

June  1 

4  88 

99*4 

V 

.30 

May  1 

7  02 

10334 

8 

IR 

Mar.  I 

6  88 

98*4 

8».; 

29 

Apr.  1 

8  75 

1 03 1  i 

7 1 .4 

19 

May  1 

5.20 

103^ 

8 '  V 

13 

May  1 

8  J.j 

98 

21 

July  1 

r>  32 

103^ 

8 

17 

June  A 

5  OR 

I04»4 

13 

13 

Apr.  15 

7  73 

102^4 

.’i 

17 

Aug  1,5 

1  72 

102i>j 

8 

Apr.  15 

1  70 

too 

v-i 

18 

June  15 

4  70 

80 

I.) 

93 

it 

32 

Apr.  1 

8  72 

93 

r» 

33 

Aug.  1 

8  72 

9RU 

I 

July  1 

88 

1  1 

Mar.  1 

9914 

5  ’  3 

20 

7  57 

107  * 

8 

32 

May  I 

6.52 

107 

8  ’  J 

14 

.1  78 

1011;i 

8'  ; 

23 

■Aug.  15 

8  37 

99 

8 

21 

Mav  1 

8  07 

101 

8 

21 

May  1 

7  91 

101*4 

.'i 

2R, 

June  1 

4  87 

103 ’*.4 

»• 

13 

June  15 

7 .60 

99 

29 

May  1 

:»  07 

104*4 

8 

27 

Mar.  t 

104U 

7  ’  4 

23 

July  1 

7  IS 

103 

7  l-j 

19 

June  1 

5  25 

Rank  of  Montreal .... 

Bank  of  Nova  S«’otia 
Royal  Bank  of  (.Canada 
Standard  Hank 
Bank  of  Toronto  .  . 

Loan  Trii>t  ('onipanlp^ 

Ganada  Permanent . 

<  "entral  (  ana da 
tiuron  g:  Erif 
National  Trust 
Toront(»  Gen,  Trusts 
.  Toronto  Mortgage 
Union  T-uM 

Pref«*rrcd 

Mherta  P8‘\  tjrain 
American  Sale?  Bo“k. 
Ganada  B^ead 
T'anada  Bread  "B  " 

(~ an.  (iep.  K|pr 
T"ity  Dptry 

Gosmop  Imp  Mill?  .  . 
Eastern  Theatres 
Famous  PlayeriJ  .  . 

Goodyear  Tire . 

Ha.ves  WlieeJ  .... 

Laura  Se^'ord 
TioblHw 

Markay  t’  onipanjes 
Maple  Ijeef  Milling 
Masse.v-Harri? 

Afuirheadn 

McKinnon  . 

Pacific’  Burt  . 

Page  Herrey 

Porto  Rioo  Ry . 

Wm.  A.  Rogers  . 

Twin  Gity  .  . 

Winnipeg  Ele'-tric. 

Western  Ganada  Flour 
C’oinnioii: 

.A me.  Sale**  Book  .  . 

Bell  Telephone 
British  American  Oil 
Brompton 
Brazilian 

Burt.  K.  N.  . 

Ganada  Bread  .  - 
Can.  Ind.  .Alco  ,  ... 

(  anadian  Pacific  .  . 

Gity  Dairy 

onsumers  (  ias  . 

Dominion  Stores  .  .  . 

Imperial  Oil . 

International  Nickel  . 
Laurentlde . 

liOblaw’®  . 

Pacific  Burt 
Shredded  Wheat  .  . 

Steel  of  Ganada  ,  . 

Winnipeg  Electrie  .  . 


Ii;  U*  .'ll:; 
;iKM 
8*6 
•J17 


A  icH  I  Noti*e  ifl  berebv  j^iveti  Mi^ft  the 
^  pofjrd  '■*f  IMroft'irs  rif  Hh.m  t v 

liHs  fje'  lared  a  <iijarteiiv'  r|ivtde!)ij  <»f 
one  ntid  Ibree  fjij;irt‘‘is  p*'!*  rout,  ou 
the  Profi'irerl  f^tocK  of  tlio  Gotnpany. 
t*ayahle  i*n  lf.t  M^irrli.  I9U8.  to  all 
shaveholdcr.'^  of  ror»o«i  at  fl»o  rRiie  .,f 
I'UsinesH  L'■•tll  l■"obnlar.v.  19JS. 

Oateij  at  Tori.*nto,  t.ith  I'oliru.i  r.v. 

19-8 

V.  T.  i’i;<:g. 

Sor  1*0 1  n  r  v. 


NOTICE  IH  HRUKBV  (HVEX  that  all  of 
the  outnfandfng  Series  Fivo  and  One- 

Half  per  CMnt.  I'lr.st  Refunding  Mortgag*5 
Sinking  Fund  <»o1d  Honda  of  Th**  Shawini- 
pan  Wafer  and  Power  (’onipany.  Issued  un¬ 
der  and  aeriirod  b.v  a  Trust  Peed  of  Hypo- 
th*'o,  MorlKago  and  Pledge,  dated  October 
hill,  1919.  and  lieeds  Hupplrnienial  thereto, 
in  favour  of  Montreal  Trust  Company,  as 
Tiustee,  whhdi  would,  according  to  their 
terms,  tnaturr  on  April  1st,  1954,  xelU  ba 
redeemed  by  the  Company,  purstiant  to  the 
terms  of  llie  aaid  !»erds,  on  the  I'irst  dav 
of  April,  19’JS.  at  par  with  a  premium  of 
five  per  ernf.  fln'r«*on  and  with  Interest 
acerued  lo  the  date  of  redemption. 

Tin*  said  Ikuids  will  be  paid  at  tlie  re¬ 
demption  price  abu’rsaid  upon  surrender 
thereof,  with  tlie  eoupon.s  maturing  on  April 
Ist.  lOiJS,  and  all  eoupoti.s  for  subsequent  in¬ 
terest  attaidied  thereto,  at  the  principal 
office  of  The  Royal  Bank  of  C'anada,  in 
the  City  of  Montreal.  Canada,  or  at  the 
principal  office  of  the  Rank  of  the  Man- 
liattan  (5>innany,  In  the  Borough  of  Man* 
hattsn,  City  and  State  of  New  Aork,  U.S.A  . 
or  at  tile  Hank  of  Seotland,  in  London, 
England,  at  the  holder'H  option. 

In  rase  such  Ronds  are  not  presented 
for  redemption  on  April  1st,  1928,  all  in¬ 
terest  on  .said  Bonds  will  ccaao  from  and 
after  the  jiaid  ^late. 

DATED  at  Montreal,  this  29th  day  of 
Sapteniber.  1927. 

THE  SHAWINIGAN  WATER  d-  POWER 

co5rrANw. 

fSgd.)  JAMES  W1T.SON, 

Secretary. 

Referring  to  Ilia  foregoing  Notice  of  Re-. 
Hemption.  bolders  of  the  said  Series  ‘T  ’ 
Five  and  One-IIalf  Per  Cent.  I'Mrst  Refund¬ 
ing  Mortgage  Sinking  Fund  Gold  T^onds  may 
surrender  the  .aame  at  the  principal  office 
ot  The  Royal  Hank  of  Canada,  Montrea’. 
or  at  thn  principal  office  of  the  Rank  of 
the  Manhattan  CompHny,  Borough  of  Man- 
hattan.  N.A'.,  or  nt  tbo  Rank  of  Scotland. 
I.ondon.  England,  nt  any  time  on  or  after 
November  tst,  1927.  and  prior  to  the  daM 
fixed  for  redemption,  and  upon  such  sur¬ 
render  will  receive  a  sum  equal  to  the  re- 
d(Wnptlon  price  of  one  hundred  and  five  per 
cent.  H0.5<^)  xxith  Interest  aeenied  on  such 
Rofid.s  to  the  date  of  surrender  thereof. 

THE  SHAWINIGAN  WATIHl  &  POWER 
COMPANY. 

(Sgd.)  JAMES  W'lLSON. 

Secretary. 


THE  SHAWINIGAN  WATER 
&  POWER  COMPANY 


Notice  of  Redemption 


To  »lie  holders  of  the  Jteries  "F/*  Fire  P^r 
t  ent.  First  Refunding  Mortgage  Sinking 
Fund  tiotd  Ronds  of  The  Sliairinigan 
Water  iind  Powar  rompuny. 
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MUIRHEAD’S  CAFETERIAS 
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69'  , 


llPb. 


199 

1  98 »  2 


17 


99 


6* 


ITt 

189 

mot, 

102*  J 
106 
109 
107 


I.IMITEO 
nivvur.Mi 

The  repulnr  dividend  "f 
:di«re  fnr  the  fnin*  im^nthj^  peruirt 
ine  I’^rhrunrv  :*9th.  i92S.  .*n  the 

fepred  st'*ck  of  the  <*c*tnp9ny 

hern  declared  payable  March  1st.  1928. 
to  shart'holder.‘<  of  rr.-.nd  at  the  r|osn 
of  hM.'‘lne.«,^  b’chruarx'  l.'lh.  1928 

A  dix'ideiid  of  im-  pry  ^bare  has 
been  declared  on  ibr  coinin*‘>P  shares 
f«f  the  t'oinpuiG.  paynhie  5Tareh  1st, 
1928.  tn  sha  rrbob4»TS  “f  record  l'’rh- 
riiary  I.Mh.  1 928. 

Dv  ord<  r  nf  the  T%oanl. 

11.  M  MnJ.\R, 

Frcre f  a  r  V. 


♦;  99 
6  89  : 
6  09  I 


VM 


CsnadlaiiPacjficllaiiwaiConipBn) 

lUTIDKXD  NOTin:. 


)3 ; 


1  SI 


1..-.2 


2118'  , 

'.'"'j 

167 


111 


A1  ;i  merlin^;  nf  Hip  Bniinl  of  Dl- 
,3  17  1  I'liotor.s  held  lo  iIh.v  llio  following 
.'Iy  I  di' iflcnds  3Vfiro  dorlurpil  ; 

2  93 1  ••n  F’l'f'rf'rrod  Sl.oi’k.  Iwo  por 

1  I"  i  ronl.  lor  Iho  hall'-vour  •  ndorl  IJIs' 
1  34 


Nf'TICR  IS  mimotn'  fin’EIK  that  an  of 
the  oulefaudtng  Serler*  “E"  Five  Per  e’en*. 
I'iret  Rcftiiiditjg  Mortgage  Sinking  Fund 
Gejd  Rond.'*  of  The  Sbaw'inlgati  W’ater  and 
Power  Company,  issued  under  and  secured 
bv  a  Tnrd  pei^d  of  ITNiJothee,  Mortgage  and 
riedg*'.  dated  October  8th,  1919,  and  Deed-* 
supplemental  thereto,  in  favour  of  Montreal 
TriK,t  Company,  an  Trustee,  which  would, 
n'Coidlng  trt  their  terms,  mature  on  October 
ift,  19.».*.  will  be  ludccnied  b.v  the  Com 
pany.  puraiiant  to  .fba  term.'*  of  the  said 
Dee(j!%  OH  the  Kirat  day  of  April.  1928.  at 
par  with  a  premium  of  five  per  o'rrf.  there- 
on  atid  with  interest  accrued  to  the  data  of 
red'^nipt  ion. 

TIi''  said  Bonds  **111  bo  paid  at  tha  re 
d'lupfioi)  price  nfore.'^ald  upon  purrender 
til' rcof.  with  the  coupon?  maturing  on  April 
1;'l.  192**.  and  all  coupons  for  aubsequent 
interest  attached  thereto,  at  the  principal 
office  of  Tlie  Royal  Hank  of  Canada,  in  tlie 
Ctt.v  of  Montreal,  t'anada.  or  at  the  prtn 
cip.C  office  of  tbo  ttj'nk  of  file  Manhattan 
t’nnip.Tiiv.  In  the  Borough  of  Manhattan, 
City  and  State  of  Non  York.  U.S.A..  or  nt 
the  Rank  of  Sroflat»d,  in  London.  England, 
at  ibe  hold'^r  s  option. 

Tn  4BSC  su»'h  Bond.x  ara  not  presented 
for  red'inptlon  oti  .\pril  1st.  1928,  all  In- 
t'lrst  on  said  Bond't  will  ec8~e  from  and 
after  the  said  dat4% 

T*4TKT»  at  Montreal,  this  29th  day  of 
S*‘pteinber,  1927. 

THE  SHAWTN1G.4N  WATER  A-  POWDER 

company. 

logd  )  .lAMEiJ  WIT^SON. 

Secret arv 

Referring  to  the  foregoing  f^ottca  of  Re 

deiitplf^ni,  iiolder:*  of  the  asid  Serjeg  "F.’* 

I'lve  F'er  Cetd.  T’lrst  Refunding  Mortgage 

Sinking  Fund  tiold  Ronds  pjay  surrender 
the  at  the  prlnidpal  office  of  Tlie 

Roy.il  Rank  ef  t’anade.  Montreal,  or  at  th* 
principal  r.ffir*'  of  Rank  of  the  Manhattan 
(Vimpaiiv.  R‘^*ioucli  of  Atanbattyn,  N.4-,  or 
at  tlie  Rank  of  Scotland,  T^opdon.  England, 
at  PH'*  time  on  or  aft«'r  No\einber  lat,  19‘.'7, 
and  prior  to  Hie  date  fixed  for  redemption, 
and  up'»ti  su'  h  surrender  will  rer«  !ve  a  sum 
cr,ual  to  the  redemption  price  of  one  bun 
dred  ;mi<I  five  per  cent.  ottfi  inter- 

I  .st  accrued,  on  hijcIi  IMmln  to  tlie  date  of 
smi*'ndei'  thereof. 

Tin;  SHAMINTt-AN  WATER  A  r05M)ll 
COMPANY. 

(Sgd  )  ,r\MER  Wn,SrtN. 

Secretary. 
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199 

216C_. 
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106 


2  6H 
•J  17 
4  49 


VI 

194 

IKnj 


4  Htl 
i  24 
4  64 


Unlisted  Securities 


I'lirnislK'd  by  (J.  <7.  Williams  &  I'o. 


1fVI%' 
103% 
102'; 
95' 7 
10.7  ■ 


101', 

100'.^ 

106'i 

108 

101 

102'j 

1024, 

98'-. 


Apr. 

July 

Apr. 

Apri 

July 

July 

June 

May 

Aii(f. 

Amt- 

Mar. 

.luly 

April 

Oct. 


4  72 
4  62 
1  85 


5  75 


6  41 
5  49 
5  38 

5  87 
5 . 65 

6  10 
4  82 
4  60 


Winnipeg  Kleelne  Kef.  6*»  due  '54  . 


1 03  V, 
104% 


May 

July 

April 


5  25 
5  62 
5  61 


bS'.i  73 


Valued  at  $U7.fi6!>.t.')2.  the  produc¬ 
tion  p.f  17ii.38:!  automobiles  in  Can¬ 
ada  durioK  lf>27  marked  a  decline  of 
i:!  per  cent,  in  number  and  6  per 
cent,  in  the  total  sales  value,  f.o.b. 
plant,  from  the  oorrespondtnj?  fig¬ 
ures  for  lf>2fl.  saj's  Ihe  Dominion 
Biincnu  of  Statistics.  While  fewer 


oars  were  produced  in  1927  than  In 
1926.  the  record  year,  the  number 
produced  was  greater  than  In  1925 
by  10  per  cent,  and  also  34  per  cent, 
higher  than  in  1924.  The  sus-pens'ion 
of  Ford  production  during  a  portion 
of  1927  wa.8  a  factor  which  must  be¬ 
taken  into  eonslderatlon. 


Stocks 

Brandram  Hendornon  prrf 

Can .  WeatinghousT . 

I)rtm.  Flower  7‘'r  prof  .  .  . 
Tlom.  power  com  ... 

English  Elect  ric  prof . 

English  Electric  com  . 

R.  Greening  Wire  prof..  . 
King  Edward  Hotel  Dob.  A. 
King  Edward  hold  Dob.  B. . 

Mt.  Royal  Hotol  pref . 

Ml.  Royal  Hotel  com . 

R.  Simpson  6''r  prof  . 

Theatres  Stocks: 
fyoow's  Buffalo  prof  ... 

lx»ew''H  Buffalo  com  . 

lx>ow*8  London  pref . 

Loow’s  London  com . 

lx)ow’3  Windsor  prof . 

Mansftdd  Theatre  prof  . 

Palacp  Theatre  prei  .  . 

Life  Insurance  SU»rks: 
Gommorcial  Life  10%  paid, 
Gonfedfration  Life  lO'  r  paid. 

I  ooC'  noLi 


Bid 
86  00 
•J40  00 
10)  m 
.5  4  00 
97  (KI 
19  00 
95  00 
80 , 00 


Ih'^Tinhor  lost; 

On  the  (  otnnioii  Stork,  two  ond 
oiu*-h4ir  FKT  t'^'nt.  Tor  tho  t|tia.rtf'r 
ended  Hist,  Drermbor  last,  from  rail- 
Avay  revenues  and  Speeial  Income; 

Both  dividends  are  piiyahlo  olst 
.^larcl)  next  to  Stockholders  of  rec¬ 
ord  at  throe  p.iu.  on  Ist  March  next. 
B.v  order  of  the  Board, 

KRNK^ST  AIjKXANnKR. 

See.*etary. 

Montreal.  I  HI  It  IVbriiir.v.  102^. 


The  Great  Lakes  and  Atlantic 
Canal  and  Power  Co.,  Ltd. 


04.00 
1  00 
104  00 


40  00 
l  45 
8  oO  I 


.00 


Continental  Life  20'';  paid 
Grown  Life  20%  paid  . 

Empire  Life  . 

Excelaior  Life  40%  paid  .  .  . 

Great  West  Life . 

Monarch  Life  10%  paid . 

Montreal  Life  20%  paid . 

National  Life  25%  paid . 

Ont.  Equitable  Life . 

Security  Life  60%  paid . 

Sun  Life . 

Mortgage  K  Loan  Stoi'ks. 
Commercial  Finance  pref  . 
Commercial  Finance  common . 
l^ondon  L.  &  S.  (Par  $50.). .  .  . 


1 9  00  24  00 

94  00 

64  00  70  00 

420  00 

44  00  47  00 

100  00 

510  00  550  00 

45  00 
r>7  00 

60.00  70  00 

48.00  40.00 

28.00  . 

1950  00  2000.00 


Hamilton  United  Theatres 

Limited 


MJTIC  17 


N'ltico  is  lioroby  given  tli9t  h 
tiividPtnl  of  tlirss  HiKj  ono-liHlf 
ps?-  cent.  (3'-%>  ‘."I  llio  I’ti- 

fereiii'p  sharr.s  of  the  i 'iniipu ii.v 
liHs  born  UrcInroU  payahlf  oti 
Sainrda.v.  tlis  31st  Ua.v  of  Man-li. 

1328.  to  shareholders  of  re . . 

on  Wednesday,  the  23lh  <lay  of 
February,  1328. 

I5.V  Older  of  Ihe  Boani. 

V.  I..  \  A\sON. 

AlaiiiigiitK  UlriH'lur. 
Patefl  at  Toronto  thi.s  1  1 1  h  <lay 
ot  Febrnary.  1  328. 


75  00 


00 


Mortgage  Discount  pref 
Peoples  lA)an  &  Savings 


Security  I/ian  &  .Savings 

Sharbrooks  Trust  To . 

Sterling  Trust  Co . 

Trusts  &  Guarantee . 


44  00 
6 . 50 
78  00 
100  00 
110  00 
97.00 
96.00 


The  Finanrfal  Timps  reaches  a 
class  of  people  whe  are.  interested 
and  able  to  bay  investment  securi¬ 
ties. 


PlXli^XRSl 

Dividend  \  No  2 

qnaitarlj 
rad  stock 


Tha  ragular  1%% 
dindesd  on  tbs  7%  preferrsd 
of  tUa  Company  baa  boan  doolared 
for  tbs  qnartsr  ending  Fsbmaiy 
2fitta.  1928,  payable  on  tbs  Ist  day 
of  March,  1928,  to  abarshaldsrs  ot 
rocord  at  the  elooa  of  baslnoss  tka 
16th  day  of  Fobmary  1928. 

By  ordsr  of  ths  Board. 

P.-C.  FAIMBSEAV, 

Basxotaty-Troasuor. 
9aoboe,  Fokruary  7th,  1938. 


N'eitlee  i.h  hereby  g-lven  that  an  an- 
pliiiitiein  will  he  made  to  the  Parlla- 
nient  of  Canada,  at  Its  next  sesaton. 
by  the  •■<!rea1  I.ake.s  and  Atlantic 
Canal  and  f'ower  Compan.v.  t/lmlted.” 
<3  boily  politle  and  eorporate.  for  an 
\,  t  ir>  op.  late  ,3  deep  AVaterway  of  a 
depth  ..'f  not  le.ss  than  30  feet 
from  a  point  at  or  near  Cornwall, 
in  the  CoiinD’  of  Stormont  In  the 
I'rovinre  of  Ontario,  to  deep  water  in 
the  Harbour  of  Montreal,  by  the 
I'eepenintr  of  the  neee.saar.v  channels 
throiiKh  I/ake.s  St.  I''ranei,a.  St.  I.oiit.a 
and  I  .a  Prairie  Ra.ain.  and  the  bnlld- 
ing  of  .3  canal  from  a  point  on  Hnn- 
gry  Bay.  I.aUe  St.  Francis,  to  a  point 
at  or  near  Mclocbevllle,  Daka  St. 
I.oni.a.  both  in  the  County  of  Bean- 
hariini.s;  of  a  canal  from  a  point  at  or 
near  Canghnawaga  to  I,a  Pralrla 
Basin,  both  in  Ihe  County  of  T.a 
I’rairio  or  by  an  alternate  route  to 
build  a  canal  from  Hungry  Bay  to  Da 
I’lairie  Ba.sin;  to  eonstrnct  a  viaduct 
or  vehicular  traffic  bridge  over  the 
River  St.  I.awrence  from  a  point  at 
or  near  Valle.vficid  1)i  the  County  of 
Reauliarnoi.s.  to  a  point  at  or  near 
Coteai)  Danding.  tn  the  County  of 
Soulangcs.  and  to  regulate  and  main¬ 
tain  the  water  of  DaUc  St.  Francl.s 
to  tlie  average  Spring  level:  to  ac¬ 
quire.  build.  oVvn,  lease,  operate  and 
maintain  or  otherwise  di.spose  of  all 
works  nccessar.v  for  or  incidental  to 
tlio  production.  u.«e  and  operating  of 
electric,  hydraulic,  pneumatic,  or 
otlier  power;  to  build  and  operate  dr.v 
docks  and  ship-building  plants;  to 
acuuire  b.v  purchase  or  expropriation, 
subject  to  the  provision  of  the  Rail¬ 
way  .\et.  such  lands,  water-lot.s, 
water  rights,  highways),  and  public 
or  private  propert.v,  and  also  to  take 
stock  In  real  estate  Companies,  to 
deal  in  all  lands  near  the  banks  of 
said  Canals  of  ship  channels:  to  carr.v 
on  warehousing,  elevating  and  for¬ 
warding  business  and  generally  to 
have  all  powers  necessary  or  inciden¬ 
tal  to  an  undertaking  of  this  kind. 
The  Great  I.afcea  and  .Atlantic  Canal 
and  l’u3\rr  Company,  Ltd. 

J.  AV.  HARRIS. 

Secretary. 

Montreal,  Que.,  , 

January  6th,  1928. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDE.NCES,  OFFICES.  ETC. 
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FEW  FEATURES  Heard  in  the  I 

IN  GENERALLY  Board  Room 

DULL  SESSION  HE  dull  and  beslfatins  markets 

_ _ _  In  New  York  foimd  their  roflee- 

n  c»  I  ik/i  I  Jii  I  Ki-  locally,  hut  there  are  still  lack- 

Power  Stocks  Marked  Up  at  New  nervousness  In  the 


COCKSHUTT  PLOW 
ANNOUNCES  PLAN 
SHARE  EXCHANGE 


!  High  Levels  in  Late  Canadian  markets,  the  favored  is-  *  *  7'  * 

I  Tradimr  still  In  pood  demand.  The  Common 

I  ^  artion  of  the  power  stocks  In  find-  - — 

:  A  \/CD  A /'r  r' AiMC  levels  diirinp  the  week  $10  CASH  PAYMENT 

I  AVCKAGE.  NjAIINo  Kiive  evidence  of  the  Innate  strength  _ 

I  here.  Toronto  Barrnn  The  KInnnrInI  Time# 

!  Hesitating  Tendency  Reflected  M«>re  or  less  consistent  successes  Toronto.— l)lrect,ors  of  tlm  Cock- 
n«  h(^iir  olrnioTit  in  Wall  /trret  .  ^a  ..  »  »  t*  i  u 

By  Small  lumover  —  ,.(,,sulted  in  definite  fears  In  t.imited.  have 

1  Outnumbered  Losses  by  .some  quarters  of  an  lni|>ending  reac-  approved  an  arrangement  by  whJcli 
!  to  15.  ’’f  some  dimensions  there.  The  the  65.t».')0  ouLstandiing  preference 

-  -  I**  <he  most  converted  on  a  1  for  1  ha- 

_ ..It,, ..(inn  dll'  ('-111-  '•nscttling  Influcncc.  many  believing  ,  ,  ,  , 

Ihe  gener,.!  situation  on  th.  .in  Chicago  and  P'"' 

adian  stock  exchanges  (lining  tnc  Rji-hmond  Federal  Re.serve  Banks  in  mon  share.s,  and  by  which  the  .Vt.- 
past  week  liid  not  change  mateni^  raising  the  re-disconni  rale  will  be  dOO  common  shares  may  l>e  exchang- 
ly.  'I'rading  was  somewhat  niixed  followed  by  the  others  before  long.  ed  for  nO.OOO  no  par  value  cemmon 
in  sp?ts  wit.li  a  few  us-siu's  dispiaj-  Such, a  devolopinent  wcnld  have  its  shares  on  the  basis  of  three  new  for 
<ng  real  active  strength  while  oth-  pffp,.,  curtailing  spe<MiIation.  but.  five  old. 

ers  showed  _  ^  in  the  light  of  prospects  for  an  ini-  The  preference  shareholders  in 

tendency  that  tended  to  balance  p  provement  in  business  and  Indus-  getting  four  no  par  value  common 
and  produce  a  moic  or  less  s  ea  .  trj’ aeross  the  line,  there  seems  little  share.s  are  also  to  receive  the  sum 


Preferred  Shareholders  to  Get 
4  For  1  in  New 
Common 


I  AVERAGE  GAINS 
j  Hesitating  Tendency  Reflected 


The  general  situation  on  the  ("an- 


$10  CASH  PAYMENT 

Toronto  Barrnn  Thr  KInnnrInI  Timer 

Toronto. — Directors  of  tlie  t’oek-  I 


T.  C.  E.  WATT 


E.  H.  WATT 


F.  G.  VENABLES 


WATT  &  WATT 

MEMBERS 

TORONTO  STOt:K  EXCTIAMiE 
MONTREAL  tUIRB  AIARKEf 
NEW  YORK  CERB  (ASStlLIA TEl 

Private  wire  connections  to  all  important 
financial  centres. 


tendency  that  tended  to  italanco  np 
and  produce  a  more  or  less  steady 
market. 

The  erratic  price  movements  pre- 


6  JORDAN  STREET 


TORONTO 


iiiarKOi.  reason  to  fear  any  general  reaction.  $10  cash,  for  each  preference 

I  he  erratic  price  mo-\emen  s  p  -  regards  the  Canadian  markets,  share  surrendered  or  $640,500  in  all.  ! 

\aiiing  in  New  they  are  ohviou.sly  marking  time,  and  This  latter  sum  Is  to  Induce  thepre- 

Inst  <Iid  not  find  |  „  it  seems  that  very  lifile  encourage-  ferred  shareholders  to  Asiirrender 

local  hoiird.  Mtcr  ‘  .  ment  would  be  required  to  start  their  right  to  60  per  cent,  deferred 

certain  start  issues  i  (  '  '  '  them  off  once  more  on  tlieir  upward  dixidends.  They  will  also  have  the 

y  a m^  closed  tlio  s.bs.s  on  part  o  -  advantage  that,  whereas  the  present 

larly  the  p.-w^^er  ’’ll',  "  '  -V  V  -T  .om.rnon  shares  arc  now  on  a  basis 


L.  J.  FORGET  &  Co. 

(T.  W.  McAXl  I.TT) 

ESTABLISHED  1872 

Members  Montreal  Stock  Exchange — Members  Montreal  Curb  Market 

469-471  St.  Francois  Xavier 


dec-reasMlrsnies  ;'olnme  ..  ^  '"‘‘‘rnational  Paper.  of  a  little  less  than  «ne-half  of  the 

tlie  period  under  review.  This  lack  earnings  of  Intcmat.ional  Pa-  «'ntire  capitalization,  under  the  new 

of  dcnvind  w.ns  reflected  in  the  fall-  <  on’irany  and  subsidiaries  for  scheme  the  exchanged  common  wdll 
ill"  off  of  new'  high  record  prires  estimated  at  approximately  he  on  a  basis  of  a,  little  less  than  10 

which  nnmbcriNl  onlv  ten  and  an  *5.700.000.  after  all  charges,  oompar-  per  cent,  of  the  toUU  issued  capital- 
evening  up  of  gains  and  losses  at  L5.27.'>.28,1  in  1026.  This  ization. 

21  to  1.T  the  former  leading.  fHolvalent.  after  preferred  Tal„p  (,f  jjo  a  share. 

Smithern  I'annda  Power  provided  ro  about  I-  a  share  on  .  ,  .  .... 

the  fireworks  with  a  jump  to  161  shares  of  no  par  common  Thm  drop  is  m  recognition  of  the 

from  125;  Shawinigan  gained  stead-  stock  outstanding  on  December  .21.  f.'*ct  that  if  the  present  capitalization 

ilv  to  touch  PO;  Gnrd’s  at  lit.  Holt-  ’^27.*  and  compares  with  $2.1.5  a  continued  to  obtain  it  would  onl.v  be 

Renfrew  at  thh.  new  Brazilian  at  54.  share  on  500,000  no  par  common  hy  very  great  fortune  and  after 

'Price  pref.  at  1071;.  Converters  at  shares  in  1026.  many  years  that  the  common  stock 

i  p’l.  Breweries  at  131.''4.  and  Mont-  Ihe  average  number  of  common  would  ever  have  an  opportunity  to 

real  Telegraph  at  55.  shares  on  standing  during  1027  tap-  share  in  ea.rnings. 

I  Tiie  Financial  Times  market  aver-  P"oxiniateiIy  745.000)  e'stimated  earn-  On  the  basis  of  the  market  value 
age  of  15  artlvp  common  stocks  clos-  are  equivalent  to  about  $2.65  a  of  Cockshntt  Plow  preferred  stock 

ed  the  period  np  at  174.7  as  cicmp.ar-  share. .  on  the  Toronto  Stork  Exchange  pre- 

ed  with  172.2  for  the  same  (fay  last  vious  to  the  amnouncement  at  120. 

week.  The  weekly  average  rose  0.3  .Alberta  Pacific  (iraiii.  this  stix-k  wmiild  have  a  valuation  of 

to  172.9.  Alberta  Pacdfic  Gra.in  Company  is  .*8.339.050.  Deducting  the  $10,  a  share 

Guilts  Lead  21  to  15.  having  a  record  season.  The  com-  ‘’’’'S.h  payment  of  $646,500.  it  w'onid 


Snnthern  Canada  Power  nrovided  lO  about  a  share  on  .... 

the  fireworks  with  a  jump  to  161  shares  of  no  par  common  Thm  drop  is  m  recognition  of  the 

from  135;  Shawinigan  gained  stead-  oiitiitnnding  on  December  31,  fact  that  if  the  present  capitalization 

ily  to  touch  00;  Gnrd’s  at  114.  Holt-  ll’27.*  and  compares  w  ith  $2.15  a  continued  to  obtain  it  would  onl.v  be 


Independence 


— how  to 
achieve  it 

Fill  in  the  coupon  for  a  copy 
of  our  booklet  on  this 
subject. 


Tf  1S(1'  Sh'iw-iniE.in  lin  4.'''  at  OR-t  •  ‘materially  to  its  revenues  in  1027-28.  fhat  basis  the  30,900  common  shares 

Brazili'an  nn  VafllOOrQuebec  Powt;  ^r’^r  a'tota^  vGn 

nn  4  it  0‘>.*  Gnrds  iin  21/.  at  110-  Pany  Is  hanidling  for  movement  to  oOO,  or  a  total  valuation  of  the  pro- 

Stocl  7f  Canada  np3’i  at  193»4:  Can.  the  Pacdflc  Coast  Is  indicated  by  ex-  ‘ 

Forgings  pref.  up  3  at  68;  Breweries  P^rts  from  Aanconver.  which  are  in  -88.000  shares  of  $8,587,050.  I 

up  3  at  110;  Tw'in  City  up  2?^  at  54;  of  40.000,000  bushel.s  for  the - ; 

Montreal  Telegraph  up  1.‘'4  at  55;  pmrrent  crop  season  to  dato.  ^  DICIJVC  l?AD 

Massey  Harris  up  IH  at  4M;  Waya-  ’riss  this  year  will,  undoubtedly,  be  ^  I  ^  K II.H  I  N  hill/  I 

garaack  up  11-2  at  121ti:  Industrial  far  In  excess  of  the  average  for  the  Y**'  «  vtl  ^ 

Alcohol  np  114  at  37*4;  Abltlbi.  As-  P”®*  years.  WAVArAMArv  rt\ 


bestos.  Textile  and  Lake  Ont.  Brew 


It  should  not  be  long  before  the 


Please  send  me  yonr  booklet  "IndepcBdence.’ 


JOHNSTON  -- WAR© 

171  St.  James  Street  —  Montreal 

inMBKBS!  Moatreal  Steek  Bxehaage,  Toronto  Stock  Kxehaaro. 

Montreal  Cnrb  Market,  Wlnalpec  Grata  Exraoaao, 
CUeaso  Board  of  Trade. 


Harley,  Milner  Co. 

(Members  Toronto  Stock  Exchange) 

(L/^nnounce 

their  removal  to  new  and 
larger  offices 

The  entire  Fourth  Floor 

ATLAS  BUILDING 

350  BAY  STREET 

Wc  are  now  enabled  to  offer 
our  clientele  greatly  improved 
facilities 


INVESTMENT  SECURITIES 

Private  vtre  connections  to  principal  financial  centres 

TORONTO  LONDON  WINDSOR 
350  Bay  St.  Peoples  Loan  Bldg.  Security  Bldg. 


Ing  and  Price  Bros,  each  gained  a  company  will  place  the  common 
point.  stock  on  a  substantial  regular  dlvl- 

l/osses  of  a  point  or  more  for  the  demd  basis.  „  « 

period  were  as  follows:  St.  Law-  ^ 

rcnce  Flour  down  8  to  40;  Bronze  Distillers — Seagrams. 

dowTi  5  to  83:  Mackay  Co.  down  5  to  One  of  the  officials  of  Seagrams 


$15  RIGHTS  FOR 
WAYAGAMACK  CO. 


New  Stock  to  Be  Offered  At 
$60  on  1  For  3 


rcnce  Flour  down  8  to  40;  Bronze  Distillers — Seagrams.  _  . 

dowTi  5  to  83:  Mackay  Co.  down  5  to  One  of  the  officials  of  Seagrams  DRSIS 

113:  Beseo  1st  pref.  down  4  to  38;  when  asked  regarding  the  listing  of  -  ^ 

\\>bas.so  Rights  down  3*2  to  10;  the  Distillers  Corporation — Seagrams  Rights  of  around  $15  a  .share  to  |  Hg" 

Lake  of  the  Woods  down  3  to  172;  stock  stated  that  application  would  holdetiLof  Wayagamack  are  indicated 
Vinn  Bi.seuit  flown  2-''4  to  25:  Belgo  he  made  immediately  upon  the  com-  by  the  announcement  of  a  propostvl 
Can.  pref.  down  2'/  to  107^;  Power  pletion  of  the  merger  to  have  the  iwue  of  33,233  additional  shares  on 
I  'orp.  down  2  to  81;  Dom.  Glass  down  shares  traded  in  on  both  the  Toronto  the  basis  of  for  each  3  shares  now 
1^4  to  1.20;  B.  ('.  Fisliing  down  1  ta  ^Ciirb  Market  .and  the  Montreal  Curb  held,  the  offering  pricx!  being  $60  a 
to  7;  Bell  Telephone.  Beseo  2nd  pref..  .Market.  share. 

Can.  Woollens  and  Port  Alfred  Pulp  Rumors  hare  been  current  to  the  The  company  has  $1,590,000  of 
dropped  a  point  each.  effect  that  these  shares  would  not  be  short  tenn  bonds  coming  due  in  .lan- 

Treiid  of  Averages.  listed  but  this  is  without  foundation,  iiarj’  of  1930  arwl  it  is  iindorsfood  that 

Thursdav,  Feb.  9 .  17”  9  *  '''  ^  ^  fo'"  Gie  puirpow  of 

Friday.  Feb.  10  !!  172!3  Caiiaila  Cement.  retiring  this  issue.  The  new  stos-k  j 

Saturday.  l''eb.  11 .  173.7  The  most  important  effect  of  the  the  eompany  practically 

Alonday.  Feb.  i3 .  174.4  rmitrn,l  rhane-e  for  National  Cement  two  million  dollars  of  new  money. 


dropped  a  point  each.  effect  that  these  shares  would  not  be 

Trend  of  Averages.  listed  but  this  is  without  foundation. 

Thursdav,  Feb.  9 .  172.9  *  ^  ^ 

F'riday.  Feb.  10 . ••  ..  172.3  Canada  Cement. 

Saturday.  Feb.  11 .  173.7  The  most  important  effect  of  the 

Alonday,  Feb.  i3 .  174.4  control  change  for  National  Cement 


Tuesday.  Feb.  11 .  174.8  Co.  undoubtedly,  will  be  the  ellmina-  ’f  "  'th  about  half  ;i 

Wednesday.  Feb.  15..  ..  ..  174.7  tion  of  a  price  war  that  was  not  tiijlltoti  of  additional  working  eapi- 

■Average  for  week .  172.9  healthy  for  cither  company.  tal  after  provi.sion  for  the  ret ire- 

!  Previous  week .  172.6  rnder  new  control,  which  will  be  tnent  ot  the  bond  isisue  in  question. 

.lanuary  average .  169.4  svinpatbetlc  with  Canada  Cement’s  'Tho  righLs  to  purchase  the  stock 

High  fl928)  .Tan.  31 .  174.6  policies  both  organizations  should  on  the  above  terms  will  accrue  to 

L'jw  (1928)  .Ian.  lo .  165.7  do  better,  especially  Canada  Cement,  shareholders  of  record  March  15th.  , 

.\veragcs  I.ast  Tear.  the  sales  of  which  are  very  large.  Paj-ment  for  the  stock  is  to  be  made 

.faniiarv  average .  121.4  ¥  »  ¥  »  four  $15  instalments  the  fir.'j.t  on 

February  average .  123.6  «• _ i-  i»  *-  i»  or  before  .May  1st.  the  second  .Inly  [ 


IAItircli  tivorti^^G  1  1  I  ,  •  - _  _ —  *-  - . -  -  -  —  -  _ 

April  average  -  "  to8  8  n  notable  fact  that  Wa.vaga-  payment  on  or  before  Deeeni- 

May  average..  V.  V.  V.  !  IRoie  ’"‘'’f'*'  her  1.  AH  or  any  instalments  may 

.luiic  caverage .  13T6  33.333  new  shares  of  stock  wrhich  is  p.pepaid  at  any  time  and  will  bear 

.Tulv  average . '  131.6  being  offered  to  shareholders,  could  interest  at  the  rate  of  5%  until  De- 

.Viignst  aviTrage . '.  125.2  ouitc  easily  increase  the  dividend  (vember  1  when  It  is  payable. 

September  average.'.  !!  148!o  issue.  ^  This  new'  isviie  will  bring  the  total 

October  average”  '  157  4  hasi.s  of  last  years  opera-  capital  stork  outstanding  to  132,- 

.November  average’.’.  l'62’.9  tion  s  the  company  earned,  on  It.srn-  .shares.  The  retirement  of  the 

December  average.  .  167.8  capitalization,  around  $.4.50  bonds  will  mean  a  saving  of  $97,500 

Hieh  19'’7  170"  share.  It  ts  understood  that  $1,-  annum  after  next  >x;air. 

r  r.„-'ioe7 .  ion'c  500,000  of  short  term  bonds  Will  be  _ _ ^ 

’  '  .  ■  ■  retired  from  the  proceeds  ef  the 

.stock  issue,  with  a  saving  oi  $97,-  —————— 

EXTRA  DIVIDEND  in  This  issue  \ 

e  a  >v  company  earned  almo.st  $6.20  a  share  — 

nw  I  ANA  n  A  ni?V  13.2.333  shares  to  be  out-  Manitoba  is  to  Have  Refusal  of 

vll*  Villlill/xl  1/ A 1  standing  on  the  issuance  of  the  ad-  Power  Site . '*  2 

_  I  ditional  stock.  Few  Bond  Issues  Despite  High 


IVayagamock  P.  &.  P. 


3rd,  the  third.  September  1  land  the 


.Viignst  average .  125.2 

September  average .  148.0 

October  average .  157.4 

•November  average .  162.9  1 

December  average .  167.8 


jlvow,  1927 .  120.6 

EXTRA  DIVIDEND 
ON  CANADA  DRYl 


Look  For  Establishment  of  Re-  ^  a  mrn 

*4  o„  iRiTz  CARLTON  PAYS 


Toronto  Burrnu,  The  E'lnanclal  Time* 

Toronto. — At  the  last  meeting  of 
directors  of  Canada  Dry  Ginger  Ale, 
Ine  .  an  extra  dividend  of  25e  was 
declare(l  along  with  the  regular  7,5c 
quarterly  distribution,  and  in  view 
of  the  rpmark.able,  growih  in  busi¬ 
ness  and  earnings,  it  is  anticipated 


- -  ^  Prices .  o 

ITZ  CARLTON  PAYS  = 

llii  VinALIUll  iniu  Q„p,b(.p  Power  Companies  Ask 

ARREARS  ON  BONDS 

- -  Sir  .To.srph  Flavelle  on  Taxation 

Elamings  For  Last  Year  Adverse-  and  Development .  8 

ly  Affected  by  Typhoid  Announce  Active  Entry  of  Mac- 

•'  r  -J  •  ’“*>■  Radio  E’icld .  lb 

bpidenuc  .4nyt.hing  But  Open  Market  is 

-  Only  Theory . •  14 

I'lie  annual  report  of  the  Rilz  American  Buying  Wc.stcrn  Cattle 


that  the  stock  will  be  placed  on  a  m  V . 

regular  $4  per  share  per  annum  ba-  ‘*.'lton  o.  ^  ‘  ’  ".up  ..  ......  •  •  ■  •  » 

sis.  w  ith  extras  as  conditions  war-  a?  ‘  Through 

hotel  was  affected  by  the  epidemic  farm  Prosperity  ..  ..  ..  15 


That  .such  action  l.s  warranted  is 
indicated  b.v  the  fact  that  the  com¬ 
pany  in  the  first  nine  niontlis  of  1927 
earned  $1,794,780.  after  all  eliarge.s 
and  Federal  taxes,  or  at  lihe  rata  of 
about  $4.50  per  share.  As  the  final 
quarter  included  larger  returns  as 


of  typhoid  fever  which  was  preva-  Part  F’ayment  Plan  Has  Place  in 


lent  in  tlie  city  during  the  first  half 


Economics  ..  ..  ••  .  16 


of  the  year  I!)27.  This  resulted  in- a  Amalgamations  Good  for  People. 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchangi 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPECi 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

Branches: 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Alarket 


Stock  Brokers 


297  Bay  Street 


TORONTO 


OSLER  &  HAMMOND 


K.  O.  ONLKR 
H.  K.  MARRIOTT 


•  T.  CHISHOLM 
H.  KRAMiS 


Stock  Brokers  and  Financial  Agents 

,  f  Toronto  Stock  Exchange 

Members  —  <  Montreal  Stock  Exchange 

Members  8  ;vfonfrca/  Curb  Market 

V  New  York  Curb  (Associate) 


21  Jordan  Street 


TORONTO 


GOVER.\ME.\T,  ML'MCIPAL  AND  IN’DrSTRIAL.  SECCRITIES 


Bruneau  &  Rainville 

Moinhers  Mniifreal  Stock  Exchange 
.Ylcinbcrs  .Ylonfroal  Clirh  Market 

101  St.  James  Street,  Montreal 

Telephone  HArhoiir  428C‘c 


Malcolm  C.  Oswald 


C.  Graham  Drlnkwatcr 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchangle 
Members  Montreal  Curb  Market 

Telephones  Main  6675  -  143  Notre  Dame  Street  W 

MONTREAL 


A.  L.  HUDSON  &  Co. 


NEW  YORK  STOCK  EXCHANGE 
CHICAGO  BOARD  OF  TRADE 
WINNIPEG  GRAIN  EXCHANGE 
STANDARD  STOCK  and  MINING  EXCHANGE 
NEW  YORK  PRODUCE  EXCHANGE  (Ass’tc) 
NEW  YORK  CURB  MARKET  (Ass’te) 


OFFICES  AT:  — 
TORONTO.  ONT. 
BUFFALO,  N.  Y. 
OSHAWA,  ONT. 
SARNIA,  ONT. 

OWEN  SOUND,  ONT. 


DIRECT  PRIVATE 
WIRE  CONNECTIONS 
TO  ALL  PRINaPAL 
MARKETS  THROUGH. 
OUT  CANADA  and 
UNITED  StATES 


mark(Ml  decrease  in  the  volume  of 
volume  of  tourist  travel  visiting  thi.s 
city. 


Stiitfs  .Malcolm .  li 


Investors*  Index. 


VV.  R.  C.  DA  COSTA 


.1.  A.  McNTCOLL 


The  interF:.st  on  the  sei'ond  mort-  Ahiiii)i  P.  *  p. 
age  bonds  of  the  eompany.  w'hic.h 
as  been  in  arrears  for  a  period  A.-»-iia  Tni^t 


(lolrlfirlrts.  11  I  .1.  S.  Mlt.-lirll 


DA  COSTA  ^  CO. 

.MEMBER!--.  TORONTO  STOCK  ILNCHANGE 
MEMBERS  MO-NTREAI,  CURB  MAP.KKT 


a  result  of  expansion  and  aepn-si- ,  hern  in  arrears  for  a  period 
lions  and  an  increase  in  ‘  winter  .  „f  some  two  years,  wins  paid  off  dur- 
sales.  It  is  probable  that  returns  ||j^  vfnr 

for  the  full  year  Vrzi  will  approxi-  ^ 

mate  $r,.nn.  as  compared  with  $2.85  ,  ,  •'“"**  ^'‘‘'I'l'Fed. 

per  share  earned  in  1926.  The  .'vtock  . 

has  been  strong  on  ihe  .New  York  ' <>"  bherbrooke  and 
(  unb  lately,  advancing  to-day  lo  i  streets  was  purchased  by 


AllMTta  Grain 
Acadia  Trtjt«t 

A.sliPstnH  .  .  . 

n.  K.  . 

Hatliur.'^t  Co. 


Htilarhatpl  .Minoa.  l.'i  |  Mas 


-•’>  Ma<*assa  Mlnra  ..  I'J 
IS  Moiitroal  power  ..  0 

Mont.  (!.  &  V.  Bk.  Iti 
I  Matthew-Moody..  4 
7  Montreal  Cottons.  H 


Royal  Bank  Building, 
TORONTO,  ONT. 


470  St.  FYancois  Xavier 
Street 

MAIN  7557-8-9 

H.  TT.  HIGGINS.  H.  PAUL  MORTON 


Telephones: 
ELgin  2364-5-1654 


The  Bankers’  Friend. 

t'hiirfh  Point.  N.S. 

Dec.  14,  1927. 
'Jlic  l•'inanc^!ll  Times, 

.Montreal,  Quo. 

Tlie  Bank  is  noiv  a  sub¬ 
scriber  to  The  Financial  'fimes, 
and  we  find  it  very  Interest¬ 
ing.  • 

Yours  truly, 

(.Signed)  10.  F . 


Can.  (%‘lanear. 

( *H  rlinj;  Tiro  w<t>* 
<‘att?ary  I’owor  . 
( %irnni'T.  I’^aiioe 

foNinoH  .... 
f 'ana da  r>ry  .  . 

Can.  Sail  .  .  . 


IdiMlIloiH  t'nrp 
( -oodyoj*  r  n'ire 
<t.  West  IJfo 


.  h  National  Coment  .  7 

.  o  Noranda  .  .  .  II-I'J 
.  -  Ont.  I'kiultaMe  Ulfo  IK 

.  t»  T’aco-lforsey  . 

h  f’<’tid  OpKiJiH  .  .  .  t;] 

1  ’Jf’  I’orr.  Kirkland  .  .  1'J 

.  I  I’lonoor . It; 

.  I  IVoplo'.M  Miitunl.,  J;i 
Liiji  hoo  Illy.  .  . .  ” 

#Jl|n|ier  I'owor  .  .  *j 

fvoyal  Ti'iixl  Co.  .  | 

I  IIo«;ont  MllLs  ...  ;; 

l><  rit/.-^ 'a  rif  on  .  .  n 

•i  Standard  'I'nist  .  .  to 


*  *  _ _  _  _  ' '  jfhr  coinjHiny  lo  permit  of  an  exten-  fosnioH . h  fend  oiKijhi  . 

'  ^  ~  I  Sion  of  tlie ‘hotel.  c^hh.Ih  Pry  .  .  1  -Jfi  Pnrr.  KIrklaii. 

Aircraft  to  Serve  The  roHowIng  directors^  and  orn-  r;;,’’;  r.“,;v.:t4;r(;  !  I  Poopi'-is  M,;i,( 

»wr  -  D  •  •  woro  elected  tor  the  eurront  cj,,,.  CHinint  .  .  ’J*’  qinhpr  iiiy. 

wVCStGTTi  mTCLITISS  vear:  Sir  riuirles  Gordon,  president,  corkshnit  fir*5v  .  tjnni.#.,-  uow.'r 

Winnipeg.  With  a  view  to  sun-  and  .1.  ,M,  Mackie  vdee-president.  li:' o",',7mm.V. 

plying  tlie  anticipated  d(-m:ind  for  Direct.,rs:  S  r  II.  Montagu  Allan.  Sir  .  is  niz-i 'Hiit,.n. 

airplanes  in  the  Canadian  West,  tlie  Charles  B.  Gordon.  Sir  Herbert  S.  c.  T«nii>i.vii.  .  .  staruiaia  Tni.-^ 

Canadian  Aircraft  Conijiany  of  Win-  Holl.  Willia.m  Harty,  jr..  Hartland  ii.  n.  .Min.  *  .ShkI.  i-->  sin.p.sr.ns.  i.t.i 

nip(‘g  has  been  formed  and  a)>plica-;U.  MacDougall.  .1.  M.  .Mackie,  .1.  K.  ,?,nn.'..s  !  n  Sn.rnurTMmi'r 

tion.s  has  been  made  for  a  charter.  L.  Boss  and  Charle.s  R.  Wetniorc.  .  .  .  .  'jn  sif.;.m*V.s  .  . 

'I'ho  capital  slock  has  been  set  at  i  .Manager,  F.  C.  DesBaillsts;  sec-  .lamaiia  c.  s.  .  ,  s  snn  i.iff  .  . 

$50,000.  'l-ho  c-onipany  is  already  |  ictary-treasiirer,  F.  K  McNally;  il;’;,,.;=;;ri-ir‘ki«n;i  H  s';;"'.mh~i 

I  constructing  three  planes  in  its  i  duel  accountant.  M.  •!.  B.  Mshcr.  i.aur.niiiif .  7  Spanish  itivpi- 

Lombard  si  reel  sliops  here.  | - — - i,.  snp-rier  Cnrp.  n  stpi  iinK  Trust 

'i’he  plans  are  to  hnild  tliree  pas- i  They  will  co.st  $2,250  f.o.l).  Wlnnl-  c-  w.  i.imisay  .  .  7  siantiara  cinn 

senger  sjngle-liay  l.iplanes  equipped  peg.'  which  is  less  than  Mlco^r^Ymmarar;'  4  WaJerl^Trln 

with  Ro!l«-Koyco  ougine«  with  the  brin^  in  a  plane  of  this  kind  iroiu  Mt.  noyHi  Vn  w.  .  i»  \vood«  Mf>c. 

latest  type  airfoil  hil^h  lift  win;?S.  outside  points.  Manitoba  Power  ..  it  /Aminorknlt. 


'JO  Stf'PMH  r.s  .... 
!H  Sun  Mfo  .... 

11  Sft.sk.  (*ri*ftiuprips  . 

It  St.  -Matirlro  Val. . 

7  Spftufsh  ltl\pr  .  .  7 
r.  StPT'lIng  Trusts.  .  . 

7  Standard  t'lnunlral 
;>  WayaicjaniHPk  .  . 

4  Waterloo  Triiat  .  . 
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STANDARD  BANK  BLDG.,-KING  ST.  W.,  TORONTO  Tet.*:  ELGIN  1104 


We  take  pleasure  in  announcing 
that 

Mr.  H.  H.  McKee 

and 

Mr.  R.  B.  Duggan 

have  been  admitted  to  partnership 
in  this  firm. 

Duncanson,  White  &  Co. 

MB.MUt:US 

TORONTO  STOCK  EXCH.^.NCK 
•  MONTIIE.VL  STOCK  EXCHANGE 

MONI  IIEAI.  CURB  MARKET 
NEW  VJRK  CURB  (ASSOCIATE) 

Dominion  Bank  Bldg.,  Toronto 
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